pe 


‘endl Copy $ 39° per deer : 


DUN'S REVIE'W™ 


_, AWeekly Survey of Business Conditions ~~” 
United States and Canada © 


=~ 


“2 in the 


August 295, 1923 


CONTENTS 


NH 
KLECTRICAL TRADE SURVEY 


NS as ne ek tan Uh Catch owes eee ees dee 
GENERAL BUSINESS CONDITIONS. ..........-cc0% 
RECORD OF WEEK’S F'AILURES............ccccee. 
ee I, os bo in ko ck odbc beeen neewr 
ee Ses RS, 6 a kd pin'ste a wd 6 6 od wees eee 10 
ee DI eS kk 6 cee Fawwne dh aew ieee sal 10 
‘Tee Se GoGo BEAREBUR. oc cc ak cc cc cc cece tales 11 
ey I ON i 6 hd 6 e's WE Sos So tree ccder 1] 
ee I se as ce iw wenden ewes <0 12 
THe SECURITIES MARKETS.................--00% 12 


QUOTATIONS OF COMMODITIES. ..........0cceeee: 14 


Published Ay 


R.G. DUN & CO. 
290 Broadway, New York 





Q DUN’S REVIEW August 25, 1923 





















































o Insure P rofits 
. 4 
Pian Your Budget on Sound Cost Accounting : 
éé ° . ° E 7 
It is one thing to make the Plan—quite another to work the Plan”’ “ 
PROFIT, in a large measure, is the elimination of LOSS. To be eliminated, We 
Loss must be accurately detected. i 
Adequate Cost Accounting— Accounting Control—locates Loss, shows 
where, how, when, and in what amount it occurs, and points out the remedy. 
Only thru Cost Accounting can the factors that enter into the Budget—always 
planned to insure Profits—be determined and controlled. 
Present business conditions demand adequate and Sound Cost Accounting, | 
' 
devoid of frills, and administered by a competent organization of experts of 
wide and varied experience. 
j 
NEW YORK CHICAGO CLEVELAND INDIANAPOLIS NEW ORLEANS 
PHILADELPHIA MINNEAPOLIS BUFFALO TOLEDO DALLAS 
BOSTON ST. PAUL PITTSBURGH ATLANTA FORT WORTH 
PROVIDENCE ST.LOUIS DETROIT RICHMOND HOUSTON 
WASHINGTON KANSAS CITY CINCINNATI BALTIMORE DENVER 
MILWAUKEE 
a Rem 
ie : iss me = KS Bee aA oF Sg i: 7 
INVESTMENTS Close. Close. 
Name and Rate. Payable. Close. Name and Rate, Payable. Close. 
Detroit United Ry, 1% q.. Sept. 1 Aug. 1 Am Window G pf, 3%.... Sept. 1 Aug. 17 
Duquesne Light Ist pf, Armour & Co of Iil pf, 
y RT > AT Ser A. BH Gi ccandesssve Sept. 15 Aug. 15 , 2 —Severit ec; ? Oct. 1 Sept. 15 
pf\ IDEND DECLARATIONS E Shore G & E pf, 50c q.. Sept. 1 Aug. 156 Armour & Co of Del bi 
: East Wisc El pf, 1% q... Sept. 1 Aug. 20 SU Aine ss ceussavecéue Gct. 1 Sept. 15 
Railroads El Faso Electric, 2%4 q... Sept 15 *Aug. 30 Atlantic Refining, 1 q. Sept. 15 Aug. 21 
| Fairmount P & H, $1. 50. April 4 July 25 Ati Terra C pt. 1 @..+aaak Sept. 15 Sept. 5 
P Books | red L & T pf, 1% q...-.. , Sept. 1 *Aug. 15 | Atlas Power, $1 q.....es% Sept. 10 *Aug. 31 
_ Name and Rate. Payable. Close. | Galv-H Elec pf, 3..... .. Sept. 15 *Aug. 28 Auto Knit Hos’y, $1 q.... Oct. 15 Oct. 1 
Beech Creek, —_ . Oe Oct. 1 Sept. 1b | Ga Ry & Power, 1 q..... Sept. 1 Aug. 20 Automatic Refrig, 2 q..., Sept. 1 Aug. 20 
Van Pacific, “2 Beet Renees Oct. 1 Aug. 31 | Ga Ry & Power 2d pf, 1 q Sept. 1 Aug. 20 Bethlehem Steel, 1% q... Oct. 1 Sept. 1 
Can Pacific pf, er ae Oct. 1 Aug. 31 | Gold & Stock Tel, 1% q.. Oct. 1 Sept. 30 Borden Co pf, 1% q..... . Sept. 15 *Sept. 1 
Cont Miss Valley =! Frop . | Mass Light, 40c q........ Sept. 10 Aug. 25 Borden Co pf, 1% q....+. Dec. 15 *Dec. 1 
Phe LHe Genneseresceeees Sept. 1 *Aug. 15 | Mid W Ut pr in, 1% q.... Sept. 15 Aug. 31 Bridgeport Machine, 25¢ q@ Oct. 1.  .se0. 
Chestnut HAH, ik re Sept. 4 Aug. 29 | Neb Power pf, 1% q..... Sept. 1 Aug. 17 | Bridgeport Machine, 25¢ q Jan. 1 eccee 
Cleve & Pitts gtd, 1% q.. Sept. 1 Aug. 10 | N N & Hampton Ry, Gas Brill (J G) Co, $1.25 q... Sept. 1 Aug. 24 
Cleve & Pitts sp gtd, 1 q.. Sept. 1 Aug. 10 | @ BI pf, 1% q...... ,eee Oct. 1 Sept. 15 | Brown Shoe, 1 q.....cs-; Sept. 1 Aug. 20 
Cuba RR pf, Beeeeeneceees Feb. . Jan. 19 Nor Texas Elec, 2 en wee Sept. 1 *Aug. 10 Buckeye Pipe Line, $1.75 q Sept. 15 Aug. 20 
Del & Hudson, 24% G-..-- Sept. 20 Aug. 28 | Nor Texas Elec pf, 3 s.... Sept. 1 *Aug. 10 Zucyrus pf, 1% q......ee. Oct. 1 #£z4Sept. 20 
NOT & Mex, 1% q..... Sept. 1 Aug. 24 / penn CL & P pf, $1q.... Oct. 1 “Sept. 10 Bucyrus pf, % ex....... »Qct. 1 £Sept. 20 
North Pennsylvania, $1 q. Aug. 25 Aug. 15 | penn C L & P pf, 10c ex.. Oct. 1 Sept. 10 Cal Packing, 1% q....., . Bept. 15 Aug. 81 
Pennsylvania, 1% = pees Aug. 31 Aug. 1 | penn Water & Pr, 1% q.. Oct. 1 Sept. 14 Cal Pet ($100 par,, 1% q.’Bept. 1 Aug. 20 
Phila, Ger « Nor, $1.50 q.- Sept. 4 Aug. 20 | phil El com and pf, 2 q.. Sept. 5 Aug. 17. Cal Pet ($25 per). 43%e a Bent. 1 Aug. 20 
Pitts, Ft W & C,1% q.... Oct. 1 Sept. 10 | San JL & P, 1% q....... Sept. 15 Aug. 81 | Cal Pet pf, 1% q.....e- Oct. 1 Sept. 20 
Pitts, tw &c pf, 1% q Oct. 2 Sept. 10 | San JL & P prior pf, 1% q Sept. 15 Aug. 31 Campbell Soup m 1% a.. Sept. 1 Aug. 16 . 
ary 3 Y & Ash, 1% q.... Sept. 1 nue: -s | SWP &L pf, 1% q...... Sept. 1 Aug. 13 Century R Mills pf, 1%.q Sept. 1 “Aug. 20 
tea ing Co ist pf, 50c q.. Sept. 13 Aug. 27 | Union Gas Imp pf, 1% q.. Sept. 15 Aug. 31 Chile Copper, 62%c q....%. Sept. 29 Sept. 1 
st Ls W pt, 1% es Oct. 1 Sept. 1 | Wash (PD C) R & E, 1% q Sept. 1 Aug. 18 | Colo F & Iron pf, 2 q.... Aug. 25 *Aug. 10 
nie wmigg : aceme, 1% Q-~. Oct. 1 aus. 31 | West Penn R pf, 1% q.... Sept. 15 Sept. 1 Congoleum Co, $2......., oct... 316 Oct. 6 
Jaton Sanirioag A yee Oct. | Sept. 1 | wilmington Gas pf, 3.... Sept. 1 Aug. 18 Con Cigar pf, 1% q....... Sept. 1 “Aug. 15 
Union Pacific pf, 2 s...... Oct. 1 *Sept. 1 Cosden & Co pf, 1% q.... Sept. 1 *Aug. 16 
Mi " 1] Crane Co, 1 @..0s0s+s ane Sept. 15 Sept. 1 
ry . ogo, sceiianeous Crane Co pf, 1% c....... Sept. 15 Sept. 1 
T'ractions and Utilities Chesebrough Mfs, 314 G. hient. 29 *Sept. 16 
| Am Bank Note pf, 75c q.. Oct. 1 Sept. 14 Chesebrough Mfg pf, 1%.q Sept. 29 *Sept. 10 
Am Power & L, 2% q.... Sept. 1 Aug. 15 | Am Beet Sugar pf, 1% q. Oct. 2 *Sept. 8 Chi Flex Sn pf, 1% q.:i. Sept. 1 Aug. 21 
Am Tel & Cable, 1% q... Sept. 1 Aug. $1 Am Felt pf, $1.50... cece. Sept. 1 Aug. 16 | Cities Service, % m.....% Oct. 1 Sept. 15 
Black V G & BH, $1.25 q... Sept. 1 *%Aug. 18 | Am Fork & Hos, 1% q... Sept. 15 Sept. 5 Cities Service, 1% ex. Oct. 1 Sept. 15 
Brooklyn City, 25c q..... Sept. 1 Aug. 20 | Am Fork & Hoe Ist pf, 3% Oct. 15 Oct. § Cc it ies Service pf and pt B, 
Brooklyn Edison, 2 Qeseee Sept. 1 Aug. 17 | Am Fork & Hoe 2d pf, 2.. Sept. 15 Sept. 5 Trt rrrrrr Oct. 1 Sept. 15 
Cent Ark R & L, 1% q... Sept. 1 *Aug. 15 | Am Greenhouse M pf, City I & F (Cleve), 2 q..+ Sept. 1 Aug. 20 
Cent Ind P & L 7% pf, Re. So Peer rere Sept. 29 Sept. 13 Continental Oil, 50c q..«) Sept. 15 Aug. 26 
| of ee re Sept. 1 Aug. 30 | Am Laundry Mach, $3e q. Sept. 1 Aug. 22 Crescent P Line, 37%c q.. Sept. 15 Aug. 24 
Cleve E I 8% pf, ZB Qsccves Sept. 1 Aug. 1 Am Locomotive, $1.50 q.. Sept. 29 Sept. 13 Crow’s Nest P C, 1% q... Sept. 1 Aug. 12 
Colo Pow: 2 Oct. 15 Sept. 29 | Am Mach & Fy, 1% q.... Oct. 1 *Sept. 1 Crucible Steel pf, 1% q... Bept. 29 Sept. 16 
Colo Power ~ ae er eee Sept. 15 Aug. 31 | Am Mach & Fy, 1% q.... Jan. 1 *Dec. 1  Cuban-Am Sug pf, 1% q.. Sept. 29 *Sept. 4 
Columbus R, P & % 1% q Sept. 1 *Aug. 16 | Am Metal, 75c q......... Sept. 1 Aug. 20 Davol Mills, 1% q.....seA@et. 1 *Sept. 24 
Columbus R, P & L, 1% q Dec. 1 *Nov. 16 | Am Metal pf, 1% q....... Sept. 1 Aug. 18 , Decker & Cohn pf, 1% q.. Bept. 1 Aug. 20 
Columbus R, P & L pf, Ser. | Am Multigraph, 40c...... Sept. 1 Aug. 18 | Deere & Co pf, 7ic q..... Sept. 1 Aug. 156 
ie eer Misr avecbeenboece Oct. 1 *Sept. 15 | Am Radiator, $1 q........ Sept. 29 *Sept. 15 Det Brass & M W, % m., Sept. 1 Aug. 26 : 
Columbus R, P & L pf, Ser. | Am Rolling Mill pf, 1% q Oct. 1 Sept. 15 | Douglas Pectin, 25¢ Q..++, Sept. 30 Sept. 1 
A, 1% q-.. so nee bcoeens Jan. 2 *Dec. 16 | Am Smelt & Ref pf, 1% q Sept. 1 *Aug. 10 Eastman Kodak, $1.25 q.. Bick. 1 Aug. 31 
Columbus R, P & L pf, Ser. | Am Sugar Ref pf, 1% q.. Oct. 1 Sept. 1 Eastman Kodak pf, 1% *q@ @et. 1 Aug. 31 
B, 2 these n eens tenons Nov. 1 *Oct. 16 | Am Tobacco com and com ib 
Coa Gas (N Y), $1.25 q.. Sept. 15 Aug. 9 Pe ee ee ee oat Sept. 1 Aug. 10 ‘Continued on page 6) 
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THE WEEK 


HERE is still a conspicuous lack of uniformity to 
reports from commercial centers, but more definite 
indications of enlarging business are noted in some 
quarters. With the advance toward Autumn, increas- 
ing interest in prospective future requirements is being 
shown in different channels, and there is expectation of 
a more general revival of activities after the present 
seasonal restraints have been removed. Where actual 
gain in buying has developed, as in some divisions of the 
textile trade, prices are firmer, and the excess of de- 
elines in Dun’s list of wholesale quotations has nar- 
rowed appreciably during recent weeks. Changes in 
working hours are becoming a factor in the price move- 
ment in the steel industry, tending to steady some 
markets, and the rise in prices of grain has been further 
extended. Iefiecting the latter phase, dispatches from 
agricultural sections of the West indicate a more cheer- 
ful feeling, and the high price for ecetton has strength- 
ened sentiment in the South. While unfavorable 
features, such as the anthracite coal mining controversy 
and the political unsettlement abroad, cause some hesi- 
tation, fundamental domestic conditions are considered 
sound and confidence in a good Fall business has not 
diminished. The slowimg down process that followed 
the remarkably rapid expansion of the first quarter of 
this year had a wholesome bearing on the situation, and 
the absence of any general trend now toward speculative 
excesses 1S reassuring. 

More resistance to price declines has developed. Last 
week’s compilation of wholesale quotations showed that 
recessions “and advances were almost equally divided, 
and Duwn’s list this week discloses 41 reductions and 36 
increases. ‘The rise in grain prices has been a feature, 
with corn especially prominent in the movement, and 
spot cotton here has held above the 25e. level. In view 
of the latter condition, it is not surprising that prices 
of some cotton goods have turned firmer, particularly 
as demand has broadened. Scarcely a change appears 
this week in published quotations of iron and steel, but 
the general situation is steadier and the shift in work- 
ing schedules has raised the possibility of higher prices 
for some steel products. 


An official report made publie early this week placed 
domestic consumption of cotton for the season ended 
on July 31 last at 6,664,710 bales. This represents a 
vain of more than 750,000 bales over the total for the 
immediately preceding season, and there were fully 
450,000 more spindles in operation at the close of July 
than a year previous. Exports during the recent season, 
however, were less than 4,825,000 bales, or some 1,361,- 
000 bales below the shipments for 1921-1922. The carry- 
over of cotton in this country on July 31 last approx- 
imated 2,088,000 bales, whereas there was a carryover 
of 2,831,000 bales in 1922. While domestic consumption 
still exceeds that of a year ago, there has been a pro- 
eressive reduction in the totals during recent months, 
and fully 600,000 fewer spindles were active in July 
than in June. 


More definite signs of expanding business in primary 
eotton goods channels appeared during the week. While 
buyers remain conservative, an increasing disposition 
to cover Fall needs is shown, and prices are firmer. The 
higher markets for raw cotton, with a local spot quo- 
tation about $15 a bale above that of a year ago, tend 
to strengthen prices for goods, and print cloths have 
advanced 5c. a yard from the low level of last month. 
There is still considerable idle machinery at manufac- 
turing centers, however, and only a moderate revival 
of export trade has occurred. Imports of fine cottons, 
on the other hand, are large, while an increased volume 
of wool goods is coming into this country. 


No general breaking away from the Summer luli in 
steel demand has yet occurred, but increased rail pur- 
chasing has been a recent feature. Extension of the 
$43 price to cover shipments in the first half of next 
year has brought out a larger volume of business, with 
about 350,000 tons already closed for 1924 and estimates 
placing prospective contracts at twice that total. While 
the ear buying program is not definitely known, and 
though some plants will need Fall orders to avoid cur- 
tailment, The Iron Age reports that the current week 
has been the best in two months in the equipment field. 
The change to a shorter workday in the steel industry, 
however, had added to the uncertainties of the outlook, 
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and some difficulty from a labor supply standpoint is 
expected in the Pittsburgh district. Yet further shut- 
downs at pig iron furnaces are noted, and more workers 
have been available than was expected. 


While demands have broadened and prices have 
strengthened in some branches of business, the hide 
trade and allied lines mainly lack activity and firmness. 
The hide markets, especially, are dull and easy, with 
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a number of declines in published quotations. Tanners 
appear to be disinclined to purchase raw material ex- 
cept at concessions, and even calfskins have developed 
a softer undertone. Similarly, leather business is chiefly 
at lower prices, although certain specialties are in de- 
mand and hold their price. The threatened shoe strike 
in New England has been a retarding factor, and pro- 
ducers in the West have been doing relatively better 
than manufacturers in the East. 





GENERAL BUSINESS 


CONDITIONS 





Eastern States 

BOSTON .—Retail business is fairly active for the season, 
and trading in men’s clothing particularly, is being stim- 
ulated by drastic price reductions. Sales of print goods and 
an increased demand from the cutting trades has caused 
somewhat more activity in the primary markets and a firmer 
tendency in prices, but the cotton goods trade as a whole is 
rather quiet, with little change in .quotations. The wool 
market has been quiet during the week, but no price reces- 
sions have occurred. Orders received on women’s wear and 
men’s fancies assure a continuation of activity on the part 
of the mills. 

Hardware is selling well and collections are fair. The 
metal industries are working as a rule to full capacity. 
Brick, lime and cement are somewhat more active. Some 
concessions, however, are being offered in spruce, the chief 
building lumber. Hardwoods are in better demand, but 
prices have not increased. Hides are quiet and the market 
is weak. Shoe manufacturers are operating normally, and 
jobbers report a satisfactory current business, but collections 
are slow. Demand for paper is good, but the market is un- 
settled by strikes in the leading mills. Chemicals and tan- 
ning materials are active, but prices remain steady. 

PROVIDENCE.—Conditions usually found during the 
vacation period exist, but with a rather optimistic feeling 
among various lines of business in regard to the outlook 
for Fall and Winter trade. Jewelers report some orders 
and many new samples are to be shown for the Winter 
season. Manufacturers of novelties in this line are ex- 
periencing a good volume of business at this time. Cotton 
manufacturers are operating on a somewhat restricted 
working schedule, and the season in some of the novelty 
textiles is just opening. Woolen manufacturers report a 
steady demand. Department store and retail trade is at 
about the average for the time of year. Building is still 
active, although the amount of permits granted during 
July and the early part of August has shown a considerable 
decrease in amount compared with the Spring months. 
Most of the construction is of dwellings, with a large num- 
ber of garages, and very few large building projects are 
under way. Collections have been generally good. 


HARTFORD.—The tobacco harvest is progressing satis- 
factorily and about one-half the crop is now in the curing 
barns. The season has been favorable and the quality and 
yield are the best for many years. The total Connecticut 
acreage is about 30,000, of which approximately 8,000 acres 
are shade grown. It is estimated the average yield in weight 
per acre will be about 1,500 pounds. Ruling prices are 75 
cents for broad leaf sorted, round tip and Havana seed 45 
to 50 cents, in bundle. Shade grown is $1, in bundle, and 
$1.75 to $2, sorted. 


NEWARK.—Business generally is quiet, with retail trade 
below the average for this period of the year. Manufactur- 
ing jewelers note a better inquiry, indicating an improved 


business later on. Building operations continue active, 
though new plans and new operations are less prominent 
than they were a few months ago. Prices of lumber, brick 
and building material remain practically unchanged. Bank 
clearings this week were $58,365,793, against $47,573,814 
last week. Collections are fair. 

PHILADELPHIA.—A better feeling prevails in many 
lines and there is evidence of a substantial revival in the 
early Fall. Some large orders have been placed for pig iron 
—the tonnage aggregates perhaps as much as the total 
tonnage for the previous three months. Large buyers are 
purchasing their requirements considerably in advance, many 
contracts being entered for delivery extending throughout 
the balance of the year. Present prices are unsatisfactory 
to producers, who are hoping for an improvement. Pro- 
duction is being somewhat curtailed, due to suspension of 
operations at furnaces where the costs are in excess of 
present market prices. 

The wool industry has not shown any improvement and 
buying by the mills is in limited quantities only. Prices are 
easing off somewhat and the market is distinctly in favor 
of the buyer. The mills claim inability to secure profitable 
business. The market now depends upon whether the mills 
get orders for their yarns and cloth in the lightweight 
season, and also whether the London sales of wools, to be 
held on September 4, will maintain their present market 
strength. Should these sales drop, wool dealers expect to 
see lower prices on wools. 

Ciothing manuiacturers report collections coming in 
slightly better now, and the outlook is much brighter than 
it was. Manufacturers of ladies’ shirtwaists anticipate a 
good season. Sweater manufacturers predict a good busi- 
ness in the open sweater, from the amount of business in 
hand. Sales for the last three months are very much larger 
than the sales of 1922. Shoe manufacturers report that dur- 
ing the past three weeks sales of shoes from stock has been 
slow, but the turn factories have been quite busy, running 
at almost capacity; the welt factories have not been so for- 
tunate and are producing on a basis of about 60 per cent. 


PITTSBURGH.—Commercial conditions remain encour- 
aging, though reports are not uniform. Steady employment 
with the leading industries and in construction lines con- 
tributes to a favorable outlook and retail sales for this 
period are better than the average. In jobbing circles, 
however, some little caution is exercised and collections are 
still spotty. Groceries are fairly active in staple lines, 
though fancy goods are a trifle quieter. Reports indicate 
that there is a short pack at different canning centers and 
prices consequently are firm and advancing. Wholesale 
jewelry houses have no complaint on the volume of sales 
which are running well ahead month by month, but collec- 
tions are irregular. The margin of profit is also cut down 
through sharp competition and price shading; an exception 
being diamonds, which have advanced in price. 
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In machine tool and heavy machinery lines the market is 
quiet and new inquiries are not so numerous, used and 
re-sale equipment still being a factor in closing sales for 
some descriptions. The mine and mill supply trade in gen- 
eral is by no means active. Railroad purchases are hardly 
normal and, notwithstanding larger earnings, the comment 
is that the proportionate share is not being spent for main- 
tenance. The bituminous coal situation has not greatly 
altered, but production has receded and surplus spot ton- 
nages are not so freely offered. The demand is increasing 
from some Eastern sections and the outlook is now considered 
somewhat better. Run of mine steam coal is quoted $1.75 
to $2 at mine and by-product, gas and coking coal from 
62.25 to $2.60, higher by about 25 cents per ton above the 
recent low point. 


GLOVERSVILLE.—This is the month that jobbers of 
gloves normally place their orders for Spring, but thus far 
they have shown more conservatism in buying than they did 
last year. Manufacturers state that jobbers and retailers 
will be unable to obtain their requirements even for Winter, 
due to over-conservative buying. The principal activity now 
is in making shipments of Fall orders. 


UTICA.—A seasonal falling off in wholesale and retail 
trade is reported, but early Fall orders are satisfactory and 
conditions generally compare well with those of a year ago. 
During recent weeks there has been slightly less building 
activity and fewer new projects, but labor is fully employed 
Industrial plants are working full time, with night shifts in 
some departments. Collections are fair to slow. 


Southern States 

ST. LOUIS.—More buyers are in this market than at this 
time last year. Purchases are in fair volume, particularly 
of dry goods, hats, shoes and clothing. Sales of furniture 
also show an improvement over last year, partly due to the 
expansion of the territories which buyers are serving and 
also to the furnishing of new homes, many ef which have 
been erected this year. The lumber situation shows slight 
improvement although operators are still conservative. The 
regular grain crops, corn, wheat and oats, are in good de- 
mand and the Missouri hay crop will be much larger than 
last year owing to increased acreage and a somewhat better 
yield per acre. The outlook for the Missouri cotton crop 
continues favorable and aside from being a few weeks late 
the prospect is good. 


BALTIMORE.—Business has kept up during the Summer 
remarkably well in wholesale, retail and manufacturing de- 
partments. There are evidences of increased orders for Fall 
in a number of lines, and the outlook generally is thought 
to be favorable. Building and real estate activities have 
continued with very little let up, regardless of a number of 
factors which have tended to discourage contractors and 
builders. The demand for lumber, mill work, sand, gravel, 
bricks and the usual building supplies has been strong. 
Business in structural iron and steel has seldom been better. 
The freight movement has been exceedingly heavy, with 
prospects of its continuation. 

Dry goods, notions, millinery and footwear orders at 
wholesale have been good, the volume of business being some- 
what ahead of this .period last year. Paper box manu- 
facturers report a better output and larger sales. The 
electrical supply trade has been showing considerable activ- 
ity, prices of many articles having for the most part re- 
mained at moderate levels. The fruit and vegetable packing 
industries are now busily at work with the season’s pack, 
weather conditions recently having been more favorable, and 
supplies of fruits and vegetables are arriving in good quan- 
tities. The tomato pack will not be well under way until 
after September 1, owing to delays which the crop ex- 
perienced in maturing in the earlier Summer. 


DUN’S REVIEW 5 


WILMINGTON, DEL.—Canners of tomatoes have started 
operations rather extensively during the past week and are 
planning for one of the largest packs in the history of the 
business. The local acreage is large in lower Delaware and 
the Eastern Shore of Maryland and the prospects are very 
promising at the present time, although the crop wiil mature 
several weeks late this season. At the present time very 
large quantities of tomatoes are being imported from New 
Jersey. 

There has been a decided falling off in the supply of crabs 
in the past two weeks and prices have advanced accordingly. 
Il'rom present indications the supply of oysters will not be 
large, but the quality will be very good. The peach crop is 
in its height at the present time. There has been a fairly 
good supply and prices have been satisfactory, the better 
grades retailing at around $1.50 per basket. White potatoes 
are scarce and high in price. Prospects* for sweet potatoes 
are good. In most sections the yield of wheat has been 
rather iarge, but prices are low. 


RICHMOND,.—Seasonai quietness continues, though con- 
ditions are regarded as distinctly better than a year ago. 
Estimates of the increase in transactions vary from 5 to 20 
per cent., while some dealers are of the opinion that their 
transactions for the first seven months of this year exceeded 
those for the same period of 1922 by from 30 to 50 per cent. 

Labor continues to be well employed, with the general buy- 
ing power well sustained. Additional abundant rains have 
further improved crops, and a more hopeful tone prevails 
in the rural sections. Collections show some betterment. 


MEMPHIS.—The usual lull for the season prevails in 
business, but reports generally are favorable. Banks have 
plenty of funds, but they report limited demand and are not 
disposed to grant many loans, except for legitimate business 
requirements. Dealers in feedstuffs are doing an increased 
volume of business and see prospect of its contirmance. 
There is little that is new in building activities or in lumber, 
but labor is well engaged and at high wages. 

The fate of considerable part of the cotton crop in this 
territory is in the balance, with much damage reported from 
boll weevil and the army worm. Some of the district has 
had entirely too much rain. However, there are some satis- 
factory reports. Picking will start in a small way in a few 
weeks. 


LOUISVILLE.—Manufacturing lines are active, prac- 
tically all reports indicating a well sustained business. 
Wholesale trades report varying conditions, but a satis- 
factory outlook. 

Iron and steel and heavy hardware sales for July ex- 
ceeded those of July, 1922. Stove foundries and sheet metal 
shops are running to capacity. Mill supply lines are active. 

Wholesale dry goods sales are larger than in 1922, and 
hat and cap business also shows an increase. Wool business 
is quiet, though certain grades are in demand. Retail sales 
are well maintained, most houses reporting a substantial 
gain over the volume in 1922. 


DALLAS.—Only moderate demands for seasonable mer- 
chandise are reported by wholesalers, but the situation is 
regarded favorably, as retailers’ stocks are small. 

Continued hot, dry weather has caused cotton to deteriorate 
rapidly and to open prematurely. Gathering of the crop 
has started in practically all sections except west Texas, 
where seasonable .rains have fallen and where the crop is 
usually two or three weeks later than in gther portions of 
the Texas belt. The deterioration occasioned by hot weather 
has caused cotton men generally to make downward revisions 
in estimates of the 1923 yield. 

Contractors anticipate a shortage of common labor as soon 
as the gathering of the cotton crop is under full headway. 


AUSTIN.—General business is fairly well maintained, 
and Fall prospects are good. Cotton has deteriorated rapidly 
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during recent weeks, but the yield may reach last year’s 
total of about 30,000 bales for Travis County. Banks are 
amply supplied with money for ordinary demands. Build- 
ing operations continue active. 

BEAUMONT.—A slight lull has recently developed in the 
lumber market, yards and consumers not placing orders as 
freely as formerly, and prices have shown an easing tend- 
ency. Mills, however, continue busy, and a fair Fall demand 
is anticipated. 

The rice yield this Fall is expected to be small, owing to 
curtailed acreage. Oil production continues to hold up, 
though prices are somewhat lower. Refineries in this dis- 
trict continue operating at capacity. 

NEW ORLEANS.—Wholesalers of dry goods, notions and 
kindred lines report business only fair, and attribute this to 
unsatisfactory crop conditions and to carry-over of mer- 
chandise from last Fall caused by unseasonable weather 
which prevailed in this section. Large department stores 
report an increase in sales over 1922 of something like 10 
per cent. There is an active demand at this time for 
children’s clothing and school supplies. 

Rice generally is doing well; early rice is being harvested 
and there is a good demand, with a strong market. Sweet 
potatoes in Louisiana indicate a little better yield than 
three-fourths of the normal crop. Early corn is being 
harvested. The cotton crop in Louisiana and Mississippi 
continues to deteriorate on account of unseasonable weather 
conditions. Receipts of cattle for the week were ample, with 
prices slightly lower. Building is active and building supply 
dealers are doing a good trade. The money market is easy, 
at low rates. Collections are only fair. 


Western States 
CHICAGO.—A toucn of Fall weather this week stimulated 
premature activity in Autumn goods. Merchants do not 
expect this early demand to hold, but it has enlivened the 
end-of-Summer trade. Woolen dress goods and garment- 


making accessories reflect the change, and inquiries for. 


heavier grades of ready-to-wear are frequent. There has 
also been a revival of interest in the month’s sales of furs 
and shoes. Children’s outfitting is contributing a more 
substantial part of the current turnover as time for the 
reopening of schools approaches. Wholesale business, not- 
ably in staple textiles, blankets and hosiery, shows an up- 
turn, gains being recorded in mail orders, as well as those 
from road forces. House business shows a good increase 
in fill-in requisitions. Altogether, buying is ahead of that 
of the corresponding time last year, and larger than at any 
other time since late Spring. Stock replenishment is on a 
scale reflecting confidence on the part of retailers. Senti- 
ment in the interior is more cheerful because of the assur- 
ance of bountiful crops and the recent advance in prices 
of farm products of nearly all kinds. 

Manufacturing has slackened a little in some quarters, 
but in the motor industry there are signs of renewed activity 
with the scttling down to work on new models. Domestic 
coal demand has increased and steam grades are firm, the 
supply being somewhat curtailed by lessened buying of 
lump by the railroads. Building is still active, but mainly 
on small projects, there having been a noticeable slowing 
down in apartment and office-building undertakings, because 
of high costs. The hide market is easier, with a decline 
of ec. to le. in prices. ; 

Country buyers are in the city markets in larger numbers. 
Collections show an increase, and are satisfactory. 


CINCINNATI.—Though retail trade is rather slow, due 
to seasonal conditions, it is of sufficient volume to exceed 
last year’s turnover for this period. Advance orders in 
textile lines give promise of a satisfactory Fall trade. 
Women’s dresses in particular are in active demand, but 
skirts and suits are not moving with the same degree of 
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briskness. There was a gratifying increase of business in 
the jobbing dry goods district during the week; firmer con- 
ditions in primary markets influenced retailers to release 
considerable advance business. Extensive preparations have 
been completed for a Fall Festival and Industria] Exposition 
from August 25th to September 8th, inclusive. In addition 
to the thousands of visitors in the city during that period, 
numerous buyers are expected from nearby trade territory. 

Though mid-season factors have eased up sales in the 
hardware and allied trades, the volume of business is from 
30 to 40 per cent. ahead of last year at this time. Prices 
are firm and advances on certain steel products are expected 
as a result of the increased cost of production. 


CLEVELAND.—Summer retail business has been good 
and merchants are displaying Fall lines, the demand for 
which is reported to be already brisk. Jobbers of wearing 
apparel report a fair line of orders for Fall and Winter 
merchandise, and manufacturers of garments are working 
on Winter goods. Substantially the same conditions pre- 
vail in the shoe industry. The iron and other metal indus- 
tries, including general hardware, are in a state of normalcy. 
The coal business continues to improve, with prices holding 
steady. Building materials are moving principally to fulfill 
contracts already placed and to complete work well under 
construction. The food and provision markets are steady 
and the demand for seasonable produce keeps apace with 
the supply, with prices firm. 


TOLEDO.—There has been a slight curtailment of pro- 
duction in certain lines, which is not unusual at this season. 
Preparation is quite general for a good Fall business. Em- 
ployment is slightly smaller than in July, but any excess 
labor is soon absorbed in lines which have been running on 
less than their requirements. Building operations continue 
rather large. Automobile orders are not quite as numerous 
as in recent months, but demand is still good. Retail buying 
has been satisfactory. Aside from lake shipments of coal, 
buying is dull. 

DETROIT .—Merchants report a satisfactory demand in 
practically all staple snes, including wearing apparel, foot- 
wear and jewelry. The extreme models in men’s garments 
have not taken well and many retailers have considerable 
quantities of this line of stock. House furnishings and 
interior deccration materials are moving freely. Drugs and 
chemicals are about normal. 

In wholesale and jobbing lines there has been some slacken- 
ing in demand and conservatism in buying rules at present, 
prices being more closely considered and future orders less 
freely placed and in smaller amounts than heretofore. 
Manufacturing output, while still extensive and well dis- 
tributed, is not up to former production and the number of 
unemployed shows a slight increase. Building operations 
are in good volume and one or two large projects have re- 
cently been started, but the tendency is apparently to await 
more favorable market and labor conditions. Collections 
show some improvement. 


GRAND RAPIDS.—Industrial conditions are fairly satis- 
factory. Furniture manufacturing has slowed up some, but 
this is not unusual for this time of the year, and a good Fall 
trade is anticipated. Machine shops and brass foundries 
are fairly busy. Jobbers in groceries, shoes, dry goods, 
drugs and hardware report a steady trade, and collections 
are fairly prompt. 


LA CROSSE.—Slight rains in some localities have been 
of some benefit, but copious showers are still necessary for 
corn and root crops. Parched pastures have made for a 
slight advance in the price of milk. The drought apparently 
will not allow this section to measure up to its usual high 
standard of farm production. Rural collections are still 
slow, with buying conservative. In the threshing which is 
well under way, small grains have made a fair showing. 
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MINNEAPOLIS.—The flour trade has not responded to 
the advance in the market, and buying has been quite dis- 
appointing. About 50 per cent. of the local mills were in 
operation during the past week. Building operations con- 
tinue active and materials in that line are in fair demand. 

Retailers have not increased their sales, but dealers are 
optimistic as to future business. Wholesale distributors re- 
port sales holding up well, but collections are slow, and a 
large amount is being carried on their books. 


ST. PAUL.—This is between seasons and the usuai quiet- 
ness prevails in both wholesale and retail trade. As com- 
pared with a year ago, however, the volume of business in 
most lines shows some slight increase. Orders received for 
dry goods, footwear, men’s furnishings, hats and caps for 
immediate requirements are for small amounts, but there 
is a considerable increase in Fall and Winter merchandise 
now being shipped. Hardware and butchers’ supplies con- 
tinue to show a slight increase in the volume of trading and 
in drugs, chemicals and oil a fair business is being done. 





KANSAS CITY.—Cool weather the past few days has 
helped stimulate retail trade, especially in wearing apparel 
and furnishings. Little change has been noted in wholesale 
business and collections continue slow. Conditions have been 
favorable for corn and the largest crop to be harvested in 
several years is looked for. 


OMAHA.—Improvement in grain prices has caused a more 
optimistic feeling throughout the country territory, although 
there is only a moderate amount of grain moving, as farmers 
are still holding for higher prices. Growing corn shows an 
excellent stand in all sections of the State, and the crop will 
probably be a bumper one. A better price for hogs seems 
to be foreshadowed, and retailers are more optimistic. 

Labor is still in strong demand in connection with build- 
ing construction, and farmers experience difficulty in obtain- 
ing labor for threshing and Fall plowing. Collections have 
been slow, because of delay in grain marketing. 


DENVER.—The continued abundance of moisture augurs 
well for conditions in farming and live stock sections. Sugar 
beets are in good condition, potatoes are showing excellent 
growth and their condition is above the average. Grain 
sorghums show an increase in acreage, and are also in a 
very good condition. Corn is late, but is growing fast 
Spring grains are growing and developing rapidly. While 
there is a shortage of labor, harvesting operations are pro- 
gressing rapidly by co-operation and combining forces. 
Apples maintain their previous good condition, with a crop 
far above the average. 

The conditions of ranges continues to be the best in years, 
resulting in a generally good grade of all classes of live stock. 


(Continucd on page 8) 





Record of Week’s Failures 

A MORE favorable failure exhibit is made this week, de- 

faults in the United States numbering 282. This total 
compares with one of 312 last week and with 348 failures 
a@ year ago. Comparing with last week’s returns, fewer 
defaults occurred in the East and South, these decreases 
more than offsetting increases in the West and on the Pacific 
Coast. The largest reduction was reported by the South. 
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TRADE IN ELECTRICAL SUPPLIES 





Larger Volume of Business Than Last Year, 
with Prices Higher 
THE following special survey of conditions in the electrical 
supply trades is based on reports to DUN’s REVIEW from 
branch offices of R. G. DUN & Co.: 


BOSTON.—The market for electrical supplies continues 
to show improvement over last year’s business. 
increased considerably, particularly in the specialty line. 
Prices are practically normal, and the outlook for the next 
few months is generally considered favorable. Collections 
throughout the trade are reported as fair. 


PHILADELPHIA.—While demand for electrical supplies 
has decreased considerably during the past sixty days, the 
aggregate volume of sales thus far this year exceeds that 
for the same period of 1922 by nearly 50 per cent. Jobbers 
and electrical contractors appear to be limiting their pur- 
chases to immediate needs, and there is considerable un- 
certainty as to whether the present activity in building 
operations will continue. Most trade interests, however, 
regard the outlook for the remainder of the year as favor- 
able. Prices are somewhat higher than they were a year 
ago, but slight recessions have recently occurred in some 
items, and the tendency appears to be downward. 


Sales have 


ALBANY.—This city is not a manufacturing center for 
electrical supplies, but distributors of these commodities re- 
port an increase of 30 to 40 per cent. in sales thus far this 
year over those for the corresponding period of 1922. Prices 
average about what they were a year ago. Demand is good 
and business generally satisfactory. 


ST. LOUIS.—Motors and fans constitute special manu- 
factures here, but the general wholesale trade in electrical 
supplies is extensive. During May, a fair volume of orders 
was placed with manufacturers, but unseasonable weather 
postponed sales of fans and other Summer goods until the 
last few weeks, when the extreme hot weather accelerated 
demand considerably. In other departments, conditions con- 
tinue as usual. June sales decreased somewhat, but July 
business showed a marked improvement over that of May 
and June, notwithstanding the fact that July is generally a 
dull month. Total sales of electrical supplies and radio ma- 
terial for the first six months of the year were about 30 per 
cent. larger than those for the corresponding period of 1922. 


The outlook in electrical manufacturing is regarded as 
bright. Despite an increase in generating and distributing 


capacity, a large proportion of the additional output is 
already contracted for, and more is needed. 

Prices of electrical supplies in general are about 15 per 
cent. higher than they were a year ago. The supply appears 
equal to the demand, although wiring and equipment in new 
buildings has stimulated business, and improvements and 
extensions by public utilities have accounted for a large 
volume of orders. 


LBALTIMORE.—Wholesalers of electrical supplies report 
that the volume of trade in this line thus far this year has 
exceeded that for the corresponding period of 1922 by about 
40 per cent. Up to the first of last month, business was very 
active, but since then the situation has been rather quiet. 
This reaction, however, is believed to be only temporary. 
Demand for radio supplies seems to have abated to some 
extent, but there is a fairly good demand for automotive 
equipment and household appliances, as well as for telephone 
and telegraph apparatus. Railroads still seem to be con- 
servative in their purchasing. Stocks carried by supply 
houses are somewhat below normal, purchases being limited 
to small amounts for immediate requirements. In the Spring 
and early Summer, deliveries were subject to more or less 
delay, but shipments recently have been prompt, 
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Electrical contractors specializing in installation work are 
experiencing a good trade, due chiefly to the continued 
activity of the building industry. Most houses have con- 
tracts closed which will keep them busy for the next few 
months, at least. Competition continues keen. Prices of 
electrical supplies in general have declined since the be- 
ginning of the year, and are now considerably below quo- 
tations of a year ago. Collections are reported to be un- 
usually good. The basic conditions of the industry are sound, 
and the Fall outlook is generally considered favorable. 


CHICAGO.—Local jobbers in electrical supplies state that 
business is good, with sales showing some increase over those 
of a year ago. Continued activity in building construction 
is a factor, but demand from various electrical lines is aiso 
Radio demand, which usually falls off in the warm 
months, has been better than usual, and the outlook for Fall 
is highly encouraging. Prices of electrical goods fluctuated 
a little recently, but there is more firmness now. 


are good. 


2ood. 


ColHections 


CLEVELAND.—Orders for electrical fixtures and sup- 
plies of all kinds have kept up fairly well, and indications 
point to an unusually brisk Fall business. The present de- 
mand is believed to be due to some extent to the fact that 
much work was retarded by the war and conditions imme- 
diately following. Buying also appears to have been stim- 
ulated by material reductions in prices. Demand for cables 
and overhead wiring shows no decrease. Labor conditions 
are about normal, and workmen are well employed. 

DETROIT.—The electrical supply trade in this city has 
shared in the general increase in business over that of last 
year. Wholesalers and jobbers report generally satisfactory 
conditions in this field, and manufacturers, while not nu- 
merous here, also state that their business has, been good. 
The large volume of building construction has materially 
stimulated business in electrical supplies, while extensive 
factory operation has also added to sales. The widespread 
demand for radio equipment has become an important factor. 
Prices remain firm, with some advances over those of a 
year ago. Collections are reported satisfactory. 


MINNEAPOLIS.—Dealers in electrical supplies report 
increased sales for the first six months of this year, as com- 
pared with those for the same period of 1922. Since June, 
however, a decline in business has been noted, and little 
improvement is looked for until after the harvest. Prices 
have not changed to any extent during the past few months. 


KANSAS CITY.—Local jobbers of electrical supplies re- 
port sales for the first six months of this year about 40 per 
cent. larger than those for the same period of last year. 
Business during the first four months of the year was par- 
ticularly good, but has fallen off considerably since then. 
There has been a slight decline in prices since the first of 
the year, but no further changes of consequence are expected 
in the near future. 


DENVER.—Local distributors of electrical supplies report 
an increase of from 15 per cent. to 20 per cent. in total sales 
thus far this year, as compared with those of the corre- 
sponding period of 1922. Prices average a little lower than 
at this time last year. Conditions, as a whole, are considered 
satisfactory, and demand is expected to remain fairly stable 
for the balance of the year. 


LOS ANGELES.—Dealers in electrical supplies report a 
very satisfactory volume of business thus far this year, with 
sales averaging at least 50 per cent. greater than those for 
the corresponding period of last year. Some decrease in 
activity has occurred since the early part of July, but the 
outlook for the remainder of the year is generally considered 
favorable. The ratio of increase over last year’s business, 
however, probably will not be as marked as that reported 
up to the present time. Prices have declined slightly since 
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the first of the year, but are now fairly firm. Collections 
are fair. 


PORTLAND.—The electrical supply trade, as a whole, 
has been very satisfactory this year, most dealers’ sales 
showing gains of from 10 to 50 per cent. for the first seven 
months of the year, as compared with those of the corre- 
sponding period of 1922. The increase has been due to 
building activity, chiefly in the construction of business and 
manufacturing buildings. Prospects are for a continued 
large turnover during the remainder of the year. The 
tendency of prices has been higher in certain lines, par- 
ticularly in larger equipment, on account of increased manu- 
facturing costs. 

SEATTLE.—A general slowing down of the electrical 
supply trade has been in evidence for the last two months. 
This is believed to be due primarily to the slackening in 
building construction. 
good. 


General electrical business continues 
Despite the decrease in the qupply line, the first. half- 
year’s business is reported to have been from 20 to 25 per 
cent. in excess of that for the corresponding period of last 
year. One of the outstanding movements in the trade of this 
territory is sales of electric ranges, which have been larger 
than those of any other particular article. The installation 
of such a range requires additional wiring and equipment, 
and provides business for both contractor and jobber. 


GENERAL BUSINESS CONDITIONS 


nx 


(Continued from page 
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Pacific States 

SAN FRANCISCO.—Retail business has been active, par- 
ticularly in youth’s and children’s clothing, attributed to the 
close of the vacation period and to the opening of schools. 
Demand for Fall merchandise has started off well, and 
jobbers generally are confident of a good business for the 
next several months. 
factory, although buyers are conservative. 


ceturns from road forces are satis- 
The State has 
harvested the largest wheat crop ever known, and unusual 
crops of apricots, peaches and apples are reported. 
in rice is about 25 per cent. less than last year’s. 

Building permits continue to exceed those of the banner 
year 1922. 


Acreage 


Port arrivals of ships have increased in tonnage 
about 40 per cent. over those of the same period of last year. 
Bank clearings average about 12 per cent. above last year’s. 


PORTLAND.—A moderate gain is reported in jobbing 
business, indicating the passing of the usual quiet period of 
Summer. The prospects of Fall trade are brighter with the 
safety of the crops assured and the promise of some im- 
provement in prices. Retail trade is holding up well. 

There is a distinctly better feeling in the lumber market 
because of the increasing number of inquiries relative to 
prices, this leading manufacturers to believe that the de- 
mand will soon reach former proportions. West Coast mills 
during the past week produced 94,033,712 feet, or 14 per 
cent. above normal. Orders were booked for 92,468,363 feet, 
of which 61 per cent. is for delivery by rail, an increase, 
in this department, over recent weeks. Export orders also 
showed a gain at 13,857,034 feet. 

Shipments during the week aggregated 80,180,736 feet. 
Unfilled cargo orders amount to 183,673,356 feet, a decrease 
in the past month of 34,865,577 feet, while rail orders of 
5,661 cars show a decrease, in that period, of 1,200 cars. 

The wheat harvest is nearing completion with the yields 
mostly good to excellent. New wheat is coming in at the 
rate of over 100 cars daily, most of it being contract grain. 
Exporters find it difficult to get enough to complete the 
cargoes of ships in port and are paying a substantial prem- 
ium for early deliveries. 

(Continued on page 13) 
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MONEY MARKET REMAINS FIRM 


Call Loan Rates Hold at Relatively High 
Figures—More Gold Imported 





JJONEY on call loaned at 5% per cent. at the beginning 
“"~ of this week, the highest rate since August 1. Pre- 
ceding this advance, renewals had been made at 4% per 
cent., and some new money was also put out at that figure. 
Calling of loans was a factor in the firmer tone that ap- 
peared, after the earlier demand had been met. The final 
loans on Monday were made at 5 per cent., and that charge 
was maintained throughout all of Tuesday and for renewals 
and for new loans early on Wednesday, but an easier tone 
developed before the close on the latter day. This change 
proved to be only temporary, however, the renewal rate on 
Thursday again being 5 per cent. Time money was quoted 
at 5% per cent. Commercial paper was quoted at 5% per 
cent. for the best names and at 5% per cent. for others not 
so well known. 

It was reported in banking circles that government re- 
quirements in the near future would entail financing approx- 
imating $500,000,000. Maturing obligations before the end 
of the year will amount to $695,000,000, of which $160,000,- 
000 Treasury 3% per cent. and $154,000,000 
Treasury 44s will mature on September 15. Three months 
later, two issues of 4 per cent. Treasury certificates, totaling 
$371,000,000, will be redeemable. The Treasury is not in 
need of funds to meet present requirements, and no new 
issue of anticipated for weeks. A 
considerable amount of gold arrived from Europe, in con- 
tinuation of the import movement for special and foreign 
governmental purposes. 


certificates 


certificates is some 





Money Conditions Elsewhere 


Boston.—A much more favorable outlook has developed in financi:! 
circles. The money market is firmer; call loans are quoted at 5 
per cent., but customers’ loans and commercial paper are 


5% per cent. 


generally 


Philadelphia.—Call firmer, ranging from 4% to 5! 
per cent., and rates for time loans are firm. High-grade 
rules at 5 to 54% per cent. 


money is 


paper 


- ~4 


St. Louis.—Time loans are 5 to 5% per cent., and commercial 
paper 5 to 544 per cent. 
little more active, but banks 
are able to handle the business comfortably without 
paper rules at 5 to 534 per cent., 


with a tendency toward the higher rate. 


Chicago.—DBorrowing demand is a 
any increase 
in rediscounting. Commercial 
Bank loans are 5 to De 
Investment 


indifferent, but there is a steady distribution of securities 


per cent., with some business, as usual, up to 6 per cent. 
demand is 
of merit. Offerings are few, and are mostly by railroad or utility 


corporations, 
Conditions remain firm, and 
per cent. for all classes of loans. The demand is active for both 
commercial and industrial purposes. 


Cincinnati. quotations rule at 6 


Cleveland.—The condition of the money market is practically 
the same Money rates on the usual run of 
commercial paper hold steady at a range of 5 to 6 per cent. 
ing is rather below normal and the 
abundance of funds. 


as for a few weeks past. 
Borrow- 
banks are provided with an 


Mercantile collections show some betterment. 


Kansas City.—Deposits are slightly hicher than a week ago and 
reserves are well maintained. The demand for money is light, the 
volume of loans being practically unchanged. Rates continue at 6 
per cent. 


Minneapolis.—Local institutions report normal deposits. tates 
for general loans are 6 per cent., with good collateral 5% per cent. 


Commercial paper is discounted from 5% to 5% per cent. 





Foreign Exchange Rates Variable 


HE foreign exchange market was extremely variable this 
week, with early pressure against sterling that carried 
the rate down to a new low level for the year. At the same 
time, an active demand for French and Belgian francs ad- 
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vanced those remittances rather sharply, until pressure of 
offerings caused a reaction that offset, to a large extent, 
the preceding rise. The early selling of sterling was ex- 
plainea by the fact that the British Government is accum- 
ulating dollars in London to meet nearby obligations to the 
United States Government. Both French and Belgian francs 
moved over a wide range, responding to the varying phases 
of the Ruhr controversy. New low levels for the year were 
made py Spanish pesetas, German marks and remittances 
on South America. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 


Sat. Mon. Tues, Wed, Thurs. Fri. 
Sterling, checks.. 1.55% 4.54% 4.55 4.54% 4.55% 4.55% 
Sterling, cables... $9 4.54% 4.559% 4.55% 4.55% 4.55% 
Paris, checks. .... 5.92 Deo Wy 5.65 9.00 1G 5.59 bay 5.62 
Paris, cubles..... 5.52 % 5.56 5.651% 5G 5.60 5.62% 
Autwerp, cbecks.. 4.41 '4 4.43 4.51% 1.44% 4.47 $40% 
Antwerp, cables.. 4 42 4.43% 4.52 1.45 4.47% 4.49% 
Lire, CBECES. ccces 25% 4.20% 4 32 4.30 4.30% 431 
Lire, cables. .cece 4 291 4.30 4.32% 4.30% 4.31 1.31% 
Swiss, checks.... 158 US Ls.07 18.07 18.06 15.07 18.07 
Swiss, cables.... 15.10 18.09 18 O 18.08 18 09 18.09 
Guilders, cheeks... 39 33 39.31 oY 32 $9.33 oY 35 3 30 
Guilders, cables... 3 36 39 33 3Y 36 MOT 3: 3 3Y 35 
Pesetas, cheeks... 13 57 13 45 13 33 l 6 1S 3a 13 45 li 
Pesetas, cables... lo 7 13 17 13 ov iad 2s lo oe 13.43 | 
Denmark, checks. ls 60 i8 G3 is 70 l 3 18.55 18.63 
Denmark, cables. ls 62 18 GO 1S 4 15.56 is 60 18.68 
Sweden, checks... 26.00 26 60 26 59 26.57 26 AS 26.59 
Sweden, cables... 26 65 “26.62 26 G2 °6.60 26 60 24.04 
Norway, hecks... 6 2 6 SS iG, 42 16.54 16 27 16.28 
Norway. cubler.. 16.35 16.40 i> 4 i6..0 16 33 16 > 
Montreal, demand 97 72 7.45 97.75 97.75 97..5 97.75 
Argentina. demand $2.45 b2 45 32.50 32.143 32 35 32.30 
Brazil, demand 4.90 Y UO 10 OO 10.00 9 50 9.358 
Chili, demand — 12 oV 12.20 i2.10 12.20 12 2U 2 10 
Uruguay, demand. ‘4 L2 74.12 ideal id.20 74.00 i38.50 
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Small Gain in Bank Clearings 

N increase of 1.5 per cent. in bank clearings over the 
reported by twenty lead- 
United States this week, the current 
total being $5,696,618,000. A gain of 20.8 per cent., more- 
over, is shown in comparison with the aggregate for this 
period of 1921. Relatively the best exhibit is still made by 
centers outside of New York City, with clearings of $2,471,- 
618,000. This represents an increase of 14.8 per cent. over 
the total of a year ago, and Detroit, with a decrease of 6.4 
per cent., alone reports reduction among the outside cities 
included in the statement. Elsewhere, the gains range from 
0.5 per cent. at Omaha to 53.1 per cent. at Dallas. In 
contrast, this week’s New York City clearings of $3,225,- 


figures of a vear ago is 
Z e — 


ing cities of the 


000,000 are 6.7 per cent. smaller than those of a year ago, 
although being 15.2 per cent. in excess of the amount for 
this period of 1921. 

Figures for the week and average daily bank clearings 
for August to date, and for preceding months, are compared 
herewith for three years. 


Weel Week Per Wwe ek Per 
Ang. 23, 1923 Aug. 24, 1922 Cent. Aug. 25. 1921 Cent. 
) 9325.2.9.000 S270.061.000 + 20.8 $229 023.000 + 42.4 
Ruffalo..... $>.313.000 34.052 000 + 33.1 29.372 000 + 544.3 
Philadelphia. 452 000.000 355,000,000 + 16.5 335,000,000 + 33.7 
Pittshburgh.. 156 093.000 Tanne eee peee Pp ihe anen 
Baltimore... 2.514.000 771.718.0000 + 15.1 7i.2'7.000 +44.2 
Atlanta..... 44 .*53.000 36 602.000 + 22.5 31.514 000 + 42.3 
Louisville... <6 14,000 23.253 .000 + 12.5 18% 2.000 + 30.9 
New Orleans 432.547.000 41.254 000 ».6 38 000.000 + 14.6 
Dalina...... 63.10+,000 21.629.000 + 53.1 17. 06-.000 + 94.0 
Chicago ‘ 5239.2 7.000 483 O70 000 +11.6 451. 919.000 + 19.3 
Cincinnati... 63. 598.000 51.069 O00 + 22.4 $6 371.000 + 37.2 
Cleveland... 104 991.000 SO. 79.000 + 16.9 70.173.000 + 49.6 
Detroit. .... 114.+92.000 122 690 000 — 6.4 101.09 .000 +13.6 
Minneapolis. 64 472.000 625 8 000 + 3.0 62 609 000 + 3.0 
Kansas City 135 074.000 126 061.000 + 6.4 146 036 000 — 7.5 
Omaha..... 36 642.000 36.459.000 + 0.5 35.932.000 + 2.0 
Los Angeles. 136.2 4 000 991.315.0000 +49.2 6.555.000 + 98.8 
San Francisco 149 400 000 141.100.0080 + 5.9 113 400.000 + 81.7 
Seattle..... 36 321 000 32 256.000 +12 6 29 630 000 + 22.6 
Portland.... 37.025.000 29 070.000 + 27.4 27.590.000 + 34.2 
Total..... .. $2.471.618.000 $2.153.848.000 4.14.8 $1.913.488.000 + 29.2 
New York... 3.225.000.000 3.456.400.000— §.7 2.800.600.0000 + 15.2 
Total All... $5.696 618.000 $5.610.248.000 + 1.5 $4,714,088,000 +2 8 
+ Figures not available. * Not included in total. 
Average Daily: 
Aug. to date. $984 552.000 $995.627.000 — 1.1 $874.438.000 +12.6 
wt -éweed ‘ 1.16%.340.000 1,251,4551.000 — 6.7 96''.227.000 20.0 
SUMO< ccce ae 1.159.090.000 1,154.920.000 + 0.4 909.418 .000 T 16.5 
BPs ccecoee 1,177,534.000 1,143,911,000 + 2.9 982,676,000 +19.9 





Sauerbeck’s Index Number shows a further decline in British 
wholesale prices, the total at the end of July standing at 114.0, 
against 117.5 on June 30. 
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STEEL TRADE PRESSURE LESS 





Rate of Mill Operations Exceeds Incoming 
Orders—Shift in Working Schedules 


HE shift in working schedules has been of chief interest 
in steel circles, the readjustment presenting some diffi- 
culty from a labor supply standpoint. In the Pittsburgh dis- 
trict, thousands of additional hands will be needed. Not all 
plants are changing immediately, but production figures are 
likely to decline. There have been a few additional sus- 
pensions of blast furnaces, with the output now about 80 or 
85 per cent. of the recent peak. With finishing plants, pres- 
sure has been relieved and current operations are running 
ahead of incoming orders, consumers placing a fair-run of 
specifications for early shipment. 
however, is deferred. 


Any considerable buying, 
In respect to new business, a waiting 
attitude is held and the trend of prices is not clearly de- 
fined, as higher costs may prove an offsetting factor against 
any tendency downward. 

Coke output and demand apparently are better balanced 
and prices more stable than for some weeks past, though 
the fuel market generally cannot be termed active. Furnace 
coke averages around $4.50, at oven, Connellsville district, 
and spot foundry $5.25 to $5.75, at oven. 
tions apparently are firmer, less surplus tonnage being 
offered. Moderate purchases are made from day to day, 
partly on re-sale, with basic quoted at $25, Valley, Bessemer 
at $26.50, Valley, and No. 2 foundry at $25.50, Valley. 

Heavy steel scrap has firmed up and there is a better tone 
to the scrap market, as a whole. For heavy melting steel, 
$17.50, Pittsburgh, and $16.50, Chicago, apparently repre- 
sent the minimum. Finished steel quotations are not greatly 
changed, though black sheets have been named at $3.75, 
Pittsburgh, in some instances, compared with $3.85 here- 
tofore. The regular quotation on merchant steel bars is 
$2.40, Pittsburgh, and refined iron bars are $3.25, Pitts- 
burgh. Tin plate orders for the last quarter are expected 
to develop with the announcement of the price to rule. For 
hot and cold rolled specialties, concessions are reported 
to be available. 


Pig iron quota- 





Other Iron and Steel Markets 


Philadeltphia.- 
now on an 


Steel production 
eight-hour basis. 


is steady. 
Shipments are 
satisfactorily and prices are maintained. 


Most of the mills are 
being taken care of 
Bolts, nuts and rivets are 
expected to show higher prices. Pig iron sales have been more active 
of late. 
Chicago.——-Steel buying is move active and inquiries for rails indi- 
cate purchases on a scale equal to that of last Fall 
active periods in the history of the trade, according to 
Structural steel is in good demand for this time of 


, one of the most 
makers, 
year, and there 
requirements of automobile manufac- 
progress in shifting from the 
reported. Operations 
continuing to run at 
independent at 


has been some incrense in the 
turers. 
the eight-hour day is 
leading 

principal 
prices are 
guiries are 


Satisfactory twelve-hour to 
little change, the 
over 9O per cent. and the 
close to SO per cent. Old iron and steel 
latter at from $15.50 to $16. Pig iron in- 
heavier, but the price holds at $27 to 


show 
producer 


eusier, the 


$27.50. 


Cincinnati- 
quietly, along conservative 
the week, but actual 
prompt delivery. 
active, 


Lusiness in the pig iron 


Mot e 
was 


market continues to move 
inquiries developed during 
mainly for small lots and 
The demand for shipments on old orders is more 
indicating that 


lines. 
new business 
consumption is 


maintained at a fairly good 


level. Further curtailment in the production of blast furnaces has 
had a strengthening effect on prices, though consumers in general 


are still deferring their fourth quarter commitments. 





Railroad traffic for the first six months of this year mode a new 
high record, according to tabulations made public by the Bureau of 
Railroad Economics. Measureg in ton miles, it amounted to 225,- 
435,608,000 net ton miles, on increase of 7 
with the traffic of the corresponding 
previous maximum was established. 


per cent., as compared 
period in 1920, when the 


August 25, 1923 . 
HIDE MARKETS LACK FIRMNESS 


Tanners Disinclined to Purchase Except at 
Concessions—Calfskins also Easier 





RADING in domestic packer hides continues limited, with 
tanners disinclined to purchase except at concessions, 
and the undertone of the market is weak. Lightweight 
native hides and heavy branded steers sustained a setback 
of Y%c. on sales of current salting light native cows at 12c., 
extreme light native steers at 12%c., heavy Texas and butt 
brands at 13c. and Colorados at 12c. The weakness in 
packer hides and the unsatisfactory position of the general 
market has served to unsettle the situation in country 
stock. This market has been dul! for months, owing to 
dealers refusing to accept proportionate rates for their hold- 
ings, as based on packer hide prices. It is difficult to quote 
the market for country extremes and buffs. Buyers appear 
to be disinterested. 

Foreign hides follow along the same general lines as the 
domestic market. Both domestic and European buyers have 
been giving little or no attention to River Plate frigorificos, 
which, aside from cows, have not sold to any extent for a 
week past. Steers last sold at a c.&f. equivalent here of 
around 13c., and cows at between 10%c. and 10%c. Com- 
mon varieties of Latin-American dry hides are quiet, with 
a weak undertone. 

Everything considered, calfskins seem to be holding their 
own relatively better than hides. In keeping with the gen- 
eral raw material situation, however, the undertone is weak- 
ening, as demonstrated by trading in Chicago packer August 
skins down to 16%c. New York City dealers are in the 
fortunate position of being well sold up. 





Leather ‘Trading Mainly Quiet 

(GENERAL trading in shoe leathers continues quiet, but 

occasional fair-sized sales of sole leather are reported. 
Most transactions are at concessions from list prices, in some 
cases as much as 6c. per pound. In offal, more business is 
noted in bellies, and it is said that large tanners here have 
effected two big sales. It is stated that bellies have sold 
off about 2c. from quotations of a month ago. 

Aside from a continued demand for suede calf for prompt 
delivery, and maintained improvement in the patent leather 
market, there is little business in upper stock. The strike 
in Lynn is a deterring factor, and recent weakness in the 
hide market also tends to restrict trading. Local business 
in grain finishes of calf leather continues limited, but some 
interests are confident that black and brown grain calf will 
be used to a greater extent in women’s shoes in the near 
future than heretofore. On some sales made here of lots 
up to 50 dozens, buyers have requested shipment by express, 
which would indicate a shortage of stocks at most shoe 
factories. 

The general footwear market is quiet, but dulness is to 
be expected at this season. Most of the orders received thus 
far for distribution within the next two months or so center 
almost entirely on women’s fancy shoes, forward business 
in regular stock, particularly for men’s wear, developing 
slowly. Local shoe factories are doing little except in 
specialties in women’s goods, with New England and 
Rochester plants also inactive. Middle West producers are 
experiencing a better demand than manufacturers in Eastern 
sections. 





New lines of Southern colored yarn suitings were opened and priced 
from 15c. to 24%c. a yard, a reduction of 12% per cent. from the 
top prices of recent months. 


Fall River reports more active sales of print cloths. Last week, 
about 130,000 pieces were sold, and this week sales of 118,000 pleces 
were reported during the first few days. Sateens and thin construe 
tions of 36-inch goods have moved most freely. 
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August 25, 1923 
DRY GOODS 


Buyers Operating Conservatively, but Are 
Covering Fall Needs More Freely 


TRADE IMPROVING 





J,URTHER improvement is reported in demand for dry 

goods in first hands. Buyers, however, are still con- 
servative, 2nd in most instances are providing only for Fall 
needs. Unfinished cottons are firmer, and moderate ad- 
vances are also noted in finished goods. The trade is await- 
ing a government cotton report that is expected to show 
considerable crop deterioration in August. 

There is stiil much idle machinery in manufacturing 
channels, principally in silk and cotton goods divisions. Knit 
goods trades are less active in first hands, buyers not being 
disposed to order ahead freely. Jobbers report an early 
demand for prompt shipments of Fall blankets and napped 
cottons, the unusually cool weather in some sections having 
stimulated business. Development of new business in cloth- 
ing and apparel has been slower than was expected, but it 
is thought that there will be a very active period beginning 
soon after Labor Day and continuing well up to the end 
of the year. 

Imports of fine cottons are running large, owing to the 
demand for fine shirtings and fine combed goods for ladies’ 
underwear. There is also an increase in imports of wool 
goods. The revival of export trade in textiles has been very 
moderate, few of the larger markets taking any real interest 
in goods at present prices. 





Cottons Moving More Actively 

| ARGER sales at advancing prices are being made of print 

cloths, sheetings and convertibles. Print cloths are up 
5c. a yard from the low point of a month ago, and sheetings 
have begun to advance. Large sales could have been made 
this week if mills were willing to sell into the last quarter 
of the year at the low prices. Higher cotton is causing mills 
to hold out for larger profit margins. Bleached cottons have 
been advanced 4c. a yard. Ginghams are moving a little 
better, and sales of percales are more frequent. Fall goods 
on order are being called for more freely by retailers. Goods 
for rubberizing have sold more actively this week, and there 
has been further advance business in pajama fabrics. 
Domestics have been rather quiet. New lines of colored 
suitings are being shown. 

In wool goods, men’s wear lines have been generally quiet, 
the best business being done in fancies and specialties for 
Spring. Fine dress goods are selling moderately, soft 
finished materials being called for in cloakings and dress 
materials. Clothing trades are quiet. Silk production is 
still light, but there is a steady trade in crepes of various 
kinds and in silk and wool goods. Ribbons are quiet. 
Hosiery is less active, especially the popular grades. 

In knit goods, some large mills have begun to curtail pro- 
duction, owing to the light advance business for Spring and 
the unwillingness of buyers to pay satisfactory prices for 
renewal of orders for heavyweights. Rising yarn prices 
have checked any tendency toward lower prices for the 
moment. 





AT in ry — 7 . ariza 
Notes of Textile Markets 
Burlaps have been weak in Calcutta, and this tendency has been 
reflected in slightly easier prices here. 


Crepes continue in good demand among silk jobbers. There is less 


call for the high-colored fabrics. 


The revival of demand for clothing has been slower than the trade 
was generally anticipating. 

Unbranded bleached cottons were advanced Yc. a yard during the 
week to a basis of 10%c. and llc. for 4-4 64x60s. 


Cotton exports last week totaled 55,939 bales, as compared with 
62,142 bales fur the corresponding week of last year. 
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IRREGULARITY IN COTTON PRICES 


Karly Advance Followed by Reaction—Con- 
sumption and Carryover Announced 





‘HE cotton market started this week with a strong under- 

tone, and during the first two sessions of trading a con- 
siderabie net rise occurred in the option list. Subsequently, 
however, reaction developed, though prices at the end of 
Thursday’s trading were not greatly changed from the final 
quotations on the preceding Saturday. The early strength 
this week was iargely due to the lack of sufficient rainfall in 
Texas and elsewhere in the Southwest, where drought has 
caused crop deterioration. Texas: has had some rain, it is 
true, but it has been insufficient, and temperatures there in 
Toward 
mid-week, with reports of beneficial rains at a number of 
points in Texas, the market sold off sharply, the October 
option going under 24c., following a rise on Tuesday to 
24.7ic. There was doubt as to whether the Texas drought 
had been broken, but the fact that good rains had fallen made 
an impression upon speculative sentiment and prompted con- 
siderable selling. 


excess of 100 degrees have been common of late. 


There were occasional periods of recovery, 
but the main trend of prices, after the early advance, was 
in the direction of decline. 

Considerable interest was shown in the official report 
placing the domestic consumption of cotton for the season 
ended July 31 last at 6,664,710 bales, and the carryover at 
2,087,919 bales. The consumption figures materially exceed 
the total of 5,909,820 bales for 1921-1922, while the carry- 
over compares with one of 2,831,553 bales at the close of the 
immediately preceding season. Exports for the most re- 
cent season made a poor showing, being only 4,822,589 bales, 
against 6,184,094 bales in 1921-1922. In July, little more 
than 171,000 bales were exported, and domestic consump- 
tion in that period—461,575 bales 
cent months. 

Daily closing quotations of cotton futures in the New York 
market follow: 


was the smallest in re- 





Sat. Mon. Tues. Wed. Thurs. Fri. 
ot? TToTTeTTTT Ty 24.52 24.70 - 4.96 24.40 24.50 — 
he conceceseees 24.01 2iweod 24.49 23 U5 24.56 94.15 
a: ~seeeeaeeseue 23.55 24.14 24.35 23.0% O28. o 24.15 
a. see cecconco< 23.56 23.75 24.01 24.56 23.64 2:;.84 
i a 23.05 23.81 24.02 234 65 234.686 23.95 
EE tn awd nee e ds 23.60 23.75 21.00 23.60 23.68 23.90 


SPOT COTTON PRICES 


Fri. Sat. Mono. Tues Wed. Thurs. 

Aug if Aug. 18 Aug. 20 Avg. 21 Aus. 22 Aug. 23 

New Orleans, cents..... 25.50 25.00 24.75 24.75 24.50 24.25 
New York, cents...... 25.65 25.40 25.50 25. :& 27.25 25.2 
Savannah, cents...... ‘ 25.15 24.55 24.75 25.00 24.50 24.25 
Galveston, cents...... ‘ 25.05 24.75 25.00 a. 24.50 24.50 
Memphis, cents....... 24.50 24.50 24.50 24 50 24 50 24.50 
NorfolK, cents. ... cece 24.63 24.25 24.50 24.40 24.25 24.2! 
Augusta, cents........ 25.13 24.75 25.00 25 25 25.00 25.00 
Houston, cents. ....... & oe 24.35 24.: 0 24.85 a'.ae 24.2 
Little Roek, cents..... 24.50 24.50 24.50 24 60 24..:0 24.50 
St. Louls, cents...... : 24.50 24.50 24.50 24.50 24.50 24.50 
Dallas. centa.......... Saar 24.5 24.00 23.35 24.2 
Philadelphia, centa..... «+++ «sees 25.65 25.00 26.00 25.50 


In the following table, the prices of spot cotton per pound 
are converted into the cost per bale, in dollars, a 500-pound 
bale being taken as a standard: 


ri. Sat. Mon. Tues, Wed Thurs. 

Avg. 17 Avg. 18 Aug. 20 Aug. 21° Aug. 22 ug. 23 
New Orleans.... 127.50 125.00 123.35 12: ia 122.50 121.25 
New York..ccce 28.25 \27.00 27.50 IZ «é@ 320.20 126.25 
Savannah .....-. 325.335 > Af 123.75 125.00 122.50 121.25 
Galveston ..... 125 25 123.75 12°>.00 127.00 122.70 122.50 
Memphia ..... ” 122.50 122.50 122.:.0 122.50 122.450 22.50 
EE e 123.15 - ee 122.50 123.:5 321.20 121.25 
Aveta ....-- ‘ 125 65 123.75 125.00 126.25 12s 00 125 00 
Eo 6 oa oe 124.25 121.75 123.00 i224 2 32! .400 121.25 
Little Rock : 122.50 122.50 122.70 124.75 122 50 122.59 
i ae 6 6 122.50 122.50 122.50 20 122 50 122.50 
Re a ne. ee sede 119.25 120,00 1 6.75 11: .00 
Philadelphia... . daeuds. * swdwia 128.25 i2>.75 130.00 127.50 





Cotton consumption in the United States in July, according to the 
tureau of the Census, amounted to 461,575 bales, a decrease of 
80,591 bales from that of June. 


Some of the dress goods and cloaking mills at Passaic, N. J., ate 
running overtime to supply Fall needs for pile cloaking fabrics and 
soft finished twills for dress goods. 
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GRAIN MARKETS TEND UPWARD 





Advance in Leading Cereals, with Strength in 
Corn the Outstanding Feature 
']HEAT statistics this week were bearish, with an increase 
of nearly 6,000,000 bushels in the visible supply and 


about 3,500,000 bushels in Chicago stocks, but the market 


was sustained by exceptional strength in corn. On bulges, 
there has been free selling of wheat, with more September 
coming on the market all the time. Offerings of grain from 
the country are of moderate proportions, but plenty of 
wheat is being consigned to all markets and primary arriv- 
als are heavy. There has been further interference with 
threshing because of rains, but operations in the North- 
west have made fairly good progress. Flour business in 
this country is rather sluggish. Sales reported recently 
have not been large and buyers are following the same 
policy as exporting interests, filling their needs on a hand- 
to-mouth basis. Cash trade in wheat is indifferent. Low 
grades sel! at 7c. to 9c. discount, and the poor stuff is at 
about the lowest on the crop. 

September corn has sold at a new high level for the crop. 
No. 2 yellow has reached 92c., and apparently is wanted 
at that price, which is nearly 7c. over that for the Septem- 
ber option. Country offerings of corn are not heavy and 
local stocks have been cut down to about 500,000 bushels, 
with a further reduction foreshadowed for the current 
period. Leading receivers do not see any prospect of a 
big run of old corn. Primary receipts are only fair. Soil 
conditions are favorable, but rains are keeping the corn 
green, making for late maturity. 

There has been good buying of oats at times and there 
is little hedging pressure, while the strength in corn has 
created a bullish situation in the coarse grains generally. 
Receipts are not heavy. 

Provisions are higher, in sympathy with the advance of 
about $1 in hogs in a week. Cash trade is good and con- 
sumptive demand is generally satisfactory in this country, 
while some export business is being done. Trading is more 
active, with the big packers liberal buyers of dry salted 
bellies from the smaller houses. Shipments of lard and 
meats show a material increase over last year’s. 

Daily closing quotations of wheat options in the Chicago 
market follow: 


Sat. Mon. Tues, Wed. Thurs. Fri. 
RH gS 991, 99 Fe 1.00 1.00% 1.001% 1.02% 
Va 1.03% 1.04 1.04 '4 1.05 1.04% 1 U6 5g 
| EEA eas 1.09% 1.09% 1.097% 1.10% 1.1014 1.11% 


Daily closing quotations of corn options in the Chicago 
market follow: 


Sat, Mon. Tues. Wed. Thurs, Fri. 
Sept. seeseoec 7) 43 S2% SD Ss > Me ‘35% $33 
Dec. ..... ; 63 be G4 % Go %® 687% 67 68 
May .ccccees 65% 664% 66 54 6S 67% 691% 


Daily closing quotations of oats options in the Chicago 
market follow: 


Sat. Mon, Tues, Wed, Thurs. Fri. 
RR ee 37% 87 5% 38 3838 39 38% 
NS Ve ae Bulg 39% 89%, 41% 40% 40%, 
sare 41% 41% 41% 43 2b 43% 


Daily closing quotations of rye options in the Chicago 
market follow: 


Sat. Mon, Tues. Wed. Thurs, Fri, 
Sept. ...--- 65 64% 64% 65% 65M 66 
Dec, eeeeeee Gs %, 6 ‘ 6S §s iy G* 1, 69 3% 
May eeeee eee iz, 72% 72Y 73% 73% 744% 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 

Wheat———_—___,, Flour. ~————-Corn 


Western Atlantic Atlantic Western Atlantic 

Receipts. Exports. Ex; orta, Receipts. Exports, 

WEeGaP secccce 1,988 .000 285,000 25,000 479.000 a6 Bee 
Saturday .... 2,125,000 S69 000 30.000 490.000 eecces 
Monday ...... 3,1.9,000 560.000 17.000 771.000 ec ccee 
Tuesday ..... 2,142,000 79 -,000 21.000 650.000 ecccece 
Wednesday —-’ 1,9° 2.000 44 000 8.000 723 000 eseeee 
Thrraday sles doce Jd »sO01 ,000 116.000 19,000 634 -000 ectees 











Total ...... 13.217.000 2.772.000 120.000 8.747.000 tale 
Last year.... 11,524,000 6,328,000 69,000 4,485.000 1,525.000 


August 25, 1923 
STOCK PRICES AGAIN IRREGULAR 


Upward Movement in Number of Issues, but 
Trend Lacks Uniformity 





HE stock market this week was featured by sharp ad- 

vances in a large number of issues, but in other parts 
of the list the tone was hesitant and in a few groups of 
shares distinctly reactionary. The stocks that rose most 
sharply were those in which professional operations cen- 
tered. The demand came largely from the short interest, 
and the violence of the advance in some instances indicated 
a scarcity of available shares except at rapidly rising prices. 
There was good buying of independent steel company shares, 
with a consequent improvement in prices. Copper stocks 
were in better demand than for some time past; among the 
companies affiliated with this industry, the National Lead 
shares were conspicuous for the extent of their gain. The 
oil shares failed to follow the lead of the other impertant 
industrials. The Pan-American Petioleum & Transport 
shares were under special selling pressure. The railroad 
stocks were also laggards, and their failure to respond to 
the strength shown in many other parts of the market con- 
tributed much to give the list a very irregular appearance 
in the earlier days of trading. 

The bond market moved rather narrowly; while there were 
a few instances of strength, the undertone was heavy. The 
firmness of the money market kept demand down to very 
moderate proportions, but there was no pressure of offerings. 
The foreign securities were quiet and somewhat irregular. 
Liberty paper was in moderate demand, with prices im- 
proving slightly. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 


Last Year Sat. Mon. Tues. Wed. Tours. Fri. 
= 76.00 67.59 67.64 67.53 67.63 67.¢6 67.67 
dh [lor S7.11 75.54 75.44 75.66 79.40 75.89 76.10 
G. & T.. 78.04 72.40 72.65 72.550 72.50 42.00 72.40 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 


Week Fring 7-—-Stocks——————_ Sha ree, -———_- Bonds + 
Aug. 24, 19238 Thi+x Week. Last Year. This Week. Last Year. 
Saturday ...-. 36°,800 397.*00 $3.435.000 $5.569,000 
Mouday ...«+- 588,700 974 500 5.612.000 2.654,000 
Tuen@ay cece f 6,100 964,500 5.810.000 16,2* 1,000 
Wednesday ... 660,400 903,700 6,271,000 14.926.000 
Thursday .... 65!,500 1,058,700 6,533,000 15,103,000 
Friday cccces 516 400 845.000 8 .65.,.000 2,013,000 

Total ....-- 3.366.900 5,234,000 $36,316,000 $76,546,000 


Federal Reserve Ratio Higher.—continuea declines in 
holdings of discounted bills and government securities by $20,800,000 
and $5.100,000, respectively, as against an increase of $3,400,000 in 
acceptances purchased in the open market, are shown in the Federal 
Reserve Board's weekly consolidated bank statement, issued at the 
close of business on August 22, 1925. 

Deposit liabilities show a reduction of $20,500,000 and Federal 
Reserve note circulation a decrease of $6,800,000, while cash reserves 
increased $6,300,000. The reserve ratio rose from 77.3 to 77.9 per 
cent, 

The consolidated statement of the twelve Federal Reserve banks 
follows: 


RESOVRCES: Aug. 22, 1923. Aug. 23, 1922. 
Total Gold Reserves.....eeecceeees $3.122.764.000  $3.061.762,000 
3 teserveB .....0>. wessseonecess Ganaawteenee 3,192,664,000 

‘* Bills on Hand... .cccccccces 957.206.0000 556.415.0000 

‘ Earning AssetsS......-. cecccce§ SSI Aone 1,041,196,000 

‘* Resources ....+- seoeseoccescee§ S664, 800,000 4,831,426,000 


LIABILITIES : me : 
Capital Paid Im.......cccececvceses $109.678,000 $106,041,000 


Surplus ....cecces 60s 690608068664 218.369.0000 ®15.398,000 
Total Deposits. ...ccccccceces eecee § 1,881.905.000 1,851.851,000 
F. R. Bank Notes in Actual Cir..... 2 225.063.0000 2,146.674.000 
F. R. Bapvk Notes in Cir.—Net Liab. 1.521.000 56,953,000 
Other Liabilities... .....cccccccccvee 537.644. 000 454.509,000 
Total Liabilities........cccceccceees 4,974,180.000 4,831,426,000 
Ratio of Reserve......eeeseeeeeves 77.9% 79.8% 





The Department of Commerce reports that the carry-over of cotton 
on July 31 amounted to 2,087,919 bales. The consumption for the 
year ending on that date was 6,664,710 bales, against 5,909,820 bales 
for the twelve months ending July 31, 1922. 
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GENERAL BUSINESS CONDITIONS 
(Continued from page 8) 


SEATTLE.—The real estate business of Seattle for the 
seven-month period ending with July was $3,000,000 in ex- 
cess of that of the corresponding period of 1922, according 
to compilations showing transfers. 

Employment in and about Seattle is in a very satisfactory 
condition. The calls being made for male and female help 
largely exceed those at this time last year. Demand for 
laborers in Alaska is also heavy. Construction continues to 
decrease, as compared with that of earlier months of this 
year. 

Business has reflected the exodus from the city during 
the Summer season, and is beginning to prepare for the 
rush back to the city. The tourist trade this year has been 
in excess of that of last year, due principally to the larger 
numbers of travelers in the city. 





Dominion of Canada 
MONTREAL.—The unseasonably 
mid-week has proved rather favorable to distributors of 
Fall dry goods and general wear, and more activity is 
noticeable in retail quarters, due to the approaching close 
of the holiday season. In wholesale quarters, however, there 
is as yet, little appreciable gain in activity, and payments, 
as a whole, are backward. 

The iron market continues quiet, but inquiries from the 
larger manufacturing concerns induce the hope for a fair 
business in the near future. The spot quotation for foundry 
iron is still $33.70, but these figures would likely be shaded 
for fair orders, not only as there is close competition from 
Scotch brands, such as Summerlee, Carron and Dalzell, but 
the Port Henry furnaces on Lake Champlain, within easy 
reach of Montreal by water, are now quite a material factor, 
and are said to be quoting figures which would mean a 
laid down cost below that of the domestic product. It is 
reported as not improbable that two additional domestic 
furnaces will be closed down in the near future. 

The distribution of groceries is of a normal seasonable 
character, and the only notable feature is a further decline 
in sugar values, all refineries now quoting Standard granu- 
lated at $9.10 in 100-lb. bags, a reduction of 65c. within the 
past ten days. Lower quotations are reported for California 
raisins. 


TORONTO.—The Canadian National Exhibition opens 
next week for what promises to be the most successful year 
in its history. Very elaborate arrangements have been made 
for this year’s Fair. Excessively dry weather has been the 
cause of concern to farmers and instances occurred where 
fodder had to be provided for cattle, as pasturage would not 
supply requirements. Trade continues in fair volume. 

A large clock house reports sales in excess of last year’s 
figures by more than a third; typewriters have sold better 
this year than they did last. A large clothing house ex- 
ceeded 1922 figures by over 50 per cent. and various other 
industries, covering both luxuries and necessities, note a 
gradual growth of sales. Automobile concerns anticipate 
prospects at the coming fair greater than at any former 
show. 

Dry goods, boots and shoes, and jewelers report a fair 
turnover for the week and expect a good trade during Sep- 
tember. Western merchants are buying with caution. 

QUEBEC.—<Agricuitural returns so far are about fair, 
but not up to requirements in some districts. Wholesale 
trade during the week has been quiet, and manufacturing 
lines are only fairly busy. A Pulpwood Commission has 
been formed by the Federal Government to investigate the 
advisability of an embargo in each Province, both as to 
Crown and freehold land, and to consider the question of 
forest insurance. Collections are improving slightly in some 
sections. 


cold weather of the 





DUN’S REVIEW 





— es wee weet ewe eee 


s= Are You 
Using Your 


- pi —_ *) 


Ss Floor Space To 


The Best Advantage? 


Floor space is valuable. Are you getting 
full returns for the amount yours costs 
your Globe-Wernicke Counter Height 
Filing Cabinets will enable you to econ- 
omize on space and at the same time 
have a most efficient filing system. 


Counter Heights being of uniform 
height and depth are often used instead 
of a fence to form a reception room or 
to separate various departments in an 
ofice. Each one isa complete unit in 
itself and has its own sized linoleum top. 
Obtainable with any filing device desired. 


W rite for Descriptive Booklet I/lus- 
trating’ Uses.  ‘* Globe - Wernicke 
Counter Hetght Filing Cabtnets.’’ 


Fhe Globe“Wervnicke Co. 


DEPT. D.R. 89, CINCINNATI 
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Minimum Queted Prices st New WHOLESALE QUOTATIONS OF COMMODITIES = Sot#*,.4a8 
ARTICLE This Week | Last Year ARTICLE This Week | Last Year ARTICLE This Week | Last Year 
APPLES: Common. ....bbi 4.00 2.25 Indigo. Madras......... Ib 85 v0 Neatsfoot, pure......-gal 13% 7 
‘ioe stecnenwin’ S = Foc 4.00 Prussiate potash, yellow ‘*)-+- 33 33 Palm, Lagos.........-.1b/+ i% 8.00 
B 8: Marrow,eh. 100 ib 8.25 9.00 Indigo Paste, 20%..... * 26 30 Petroleum, cr., at well ..bbi 2.75 18 
Medium. chwice..... —? to. FERTILIZERS: Kerosene, wagon deliv gal 14 25 
Pea, choice.. x: 6.25 Feces Kunes. ground, steamed Gas’e auto in gar. st. bbis Se 19% 31 
Red kidney. choice.. “ * 7.00 5.75 1%% am.. 60% bone Min.. lub. cyl. dark @1'4 81 45 
White, kidney. choice “ “|— 8.50 10,00 yhosphate, Chicago... ton 23.00 27.50 Cylinder, ex cold test.. “ 45 
BUILDING MATERIAL: Se potash, 80% anit 81.10 32.95 Paraffine, 903 spec. gr. “’ 26 
Brick, Hud. K.. com 1000|— 20.00 21.00 Nitrate soda......100 ibs 2.41 2.32% Wax. ref., 125 m. p...Ib 3% 
Port'd Ct. bulk at mili bbl 1.60 1.70 Sulphate, ammonia, Rosin, first run...... = 45 
Lath, Bastern spruce. 1000 &.25 $.25 domestic f.u.b. works “ * 8.20 3.10 Soya-Bean, tk., Coast 
Lime, f.u.b. fty 20 Ib bbl 1.90 1.90 Sul. potash, ba, 90%. .ton 89.30 42.30 DFOMPt .cccccccccsess Ib 8% 
Bhingies.Cyp. Pr.No.1..1000| 138.00 13.00 || FLOUR: Spring Pat. 196 lbs 6.25 6.25 Byot .ccccccccsecess * 10% 
Red Cedar, clear, 1000 4.76 coos Winter. Soft Straights... ‘‘ 4.50 4.50 | PAINTS: Litharge, Am..ib 10,40 
BURLAP, esceetigntises ya 7 5.50|| GRAIN: Wheat, No. 2 BR bai— 1.10 1.17%!|| Ochre, French......... ee 
8-os. : 5.20 5.90 Corn, No. 2 yellow.... “it 1.09% 82%|| Paris White, Am....100 * 1. 25 
COAL: fo. Be tee 2 eal Oats. No. 8 white..... “|— 51 43 || Red Lead. American.... * 10.90 
Bituminous: - Rye, No. 2. scesece T= 74 WA $2 Vermilion, English..... °* 1.20 
i. SE: £ tae $3 00-$3.25 Teo. Barley, malting. ies a. “i 11% (0 White Lead is <c%%s o 11.85 
Pool 34 (High Vol, St.) ‘*} 1.55- 1.70 Fees a Re ee 100 Ibs + 1.55 1.45 “ Oe inne. - 8% 
ogg a dew sie.on ¢e Straw, lg. aay No. 2 * “i+ 1.15 1.25 Whiting Comrecl....100 . 1.00 
Chestnut (laden echt) «{12.50-13.10| 42., || HEMP: Midway, ship....1b| 12 on “ae Pg: Bnew . om 
Pea (Independent)...... “! 6.7U- 8.00 Tocoe HIDES, Chicago: | Asphalt Paint... -. gal _ 70 
Stove (Company) ee te a +) 8.00- 8.50 oo Packer, No, 1 native....1b— 14% 20 Roofing Asphalt... sesece ton 47.00 
Chestnut (Company).... “| &-00- 8.09 Foes Meo. & TeBRScccccscccee “I 13 18 Paving Asphalt... ee... 44.30 
Pea (Company)........ |} 6.U0- 6.30 Feoce RN ree ,_ 12 17% ( 4.00 
Cows, heavy native.... ° 14% 15%|| PAPER: ery roll..100 Ibe a 7.50 
OOF FEE. No. 7 Rio... -o 10%} 10 || Branded cows.... ee 11 16 Book. 8. B. @ C...cc00- a -— 10 
Santos No. 4... ‘4+ 13%) 14%) Country No. 1 steers... “|— 10% 14 Writing, tub-cined...... 0.00 02.00 
corr ON Goubs: a in No. ! buff hides...... *|— y 13 Wy ——— —_- rrrrere ton ape 40.09 
rown sheet'ge, stand. .yd 5Y, HO. 2 GREE. cccccce MT 10 %4 * Bg ode he x ° 
Wide sheetings, 10-4. thas 63 +4 i ee ea ow 11% i Sulpbite, Dom. bl. .100 lbs |— et 624% 
Bleached shootings. st.. * 15% 17% No. 1 calfakin........ oe 12% 16 Old Paper No. 1 Mix. we % i. 75.00 
Medium ._.. . 14% 1 Chicago City Calfskins “ 16 21 Weed pulp......-.... (0.00 6.00 | 
owe abectings. “4 yd.. “1+ 11% 11 || 1OPS: N. Re prime ‘22 * 28 — hy Ege choice, 106 Ibe “rey 95.00 | 
rd prints.... “aes Ay 10%} JU TE, Spot... .ccccces - wc ne *LA Ie sade) © & Sutrdo tana ; | 
Brown drills, standard.. “|+- 16 1314|| LEA THER. | PROVISIONS, Chicago . 9.00 
Staple ginghams... _ 19 14% | Tnien bac -m 2a. ss... * 43 42 Beef, steers, live. .100 Ibs + 10.50 8.70 
aytet cloths. 33% inch. || Seoured oak-backs,No. 1 “ 47 o4 Hegs, live........ a ae 11.25 
A = Sasi eee i dalcen lei '-+- 9% S14} | Belting Butts, No. 1, fight ” 70 65 ate ena hmpeng Ww. bbl 29°50 24.5 
sé - j oO @ CBB. w. cee estas eed 
D owe ne wae | siaiiaty nis ] — moma A = Sheep, live........ 100 tbs|+ 10.50 ¥.25 
ep emloc 7 Short ribs, sidesl’se *‘* “i— 00 os 
Sennen, extra. 1 re: 86% | | price .per M ft 40.00 $7.50 Bacon, N.Y., 1408 down, **|+ ‘ 13% 16% 
inde dation ee ae on | Tonawanda W Pine ) Hams, N.Y., big, in tes **}4 17% 15% 
airy. hey ~~ to fair ool + oi o 1] Nu >. i barn. 1x4” 46 66 66 781.00 82.00 Tallow. N. YY. sp. loose ee ip 6% O% | 
“ se, NY fl held’ wo, ol * se 21 2\| PAS Qtd. Wh. Oak, ee 160.00 145.00 RICE: Dom. Fey head. ee 7% ot 
Eggs vearby, fancy. -dos + 52 57 || FAS Pi. Wh. Oak (pe eee Fy FO Se A, 4.15 
Fresh gathered firsts... “|-— 25 a. —_—- ss us| $125.00 | 130.00 || ,,Foretan. ye al dy cc oa 1v 
DRIED FRUITS: | 5 || FAS Pl. Red Gum, | Plan. ist Latex cr.... “|+ — 295% 13% 
Apples, evap.. choice... .Ib) 10% On eee ss 66 66 117.50 | 110.00 SALT: 280 Ib bbl......bbi 8.15°° 8.15 
ony Ky ye al ‘3 2612|| FAS Poplar, 4/4*,, « + « 130-00 | tosc00 || SALT FISH: f 
Gur . icy. . boxes - 45 || FAS Ash. 4/47.... % “© 120.00 | 105.00 | Sats : a : 
Tants, cleanmned...... oe 16 Ib | Log R. Beech, 4/4" 6 66 66 54.00 | 40.00 Mackerel, Norway, new, 17.00 
Lemon peel........... ‘ss =) 19 || FAS Birch, 4/4” | fat Sic. Me atvstneces bbl 24.00 4.00 
Orange peel.......... so 20 De «as es} =©6-145.00 | 152.00 || Cod, Grand Banks. 100 Ibs s.50 550 
Peeches, Cal. standard.. $s i% 14 || PAS ~stnut, 4/4" ** « « 130.00 | 135.00 || SILK: China, — Fil lat 9.20 7.10 
] es, Cal., 40-50, 265- as | FAS — 4/4" || Japan, Fil., No. 1, Sinshiv }-+- 7.45 "48 
SNL Jarew b 5:6 oak wee ¢o|— 9% 12% || (old grades) .... * * «& 108.00 105.00 | SPICES: Mace....cece-;: ib +4 30 
Raisins, Mal. 4-cr..... Ib! ee 16 | No. 1 Com. Mahog Cloves, Zanzibar.......- — 29% 2 
Cal. stand. loose mus. ‘ 9% | sa. “8 ae 48 4s 180.00 165.00 | Nutmegs, 1058-110s8.... a — 21 11% 
DRUGS a CHEMICAL 8: . | FAS BH. Maple, 4/47 ‘4 4 6 95.00 90.00 | Ginger, Cochin... bh a4 sia _—— 16 9% 
Acetanilid, c. p. bbis...1b _ 82 50 || Adirondack Spruce, , Pepper, Singapore, ~ wee 10% 13 
cid, Avetic, 25 deg. 100 * 3.38 ae ee ere se wit = 47.00 38.00 in ‘ w - id moss % 35 
Carbolie drums....... és 30 i8 || No. 1 Com. Y. Pine 877 . atoms “aa re00 ola f a 4.55 
Citric, domestic. - -. “ 50% 45 || Boards, 1x4 so ae 86 54.00 | 45.00 || SUGAR: Cent. bole hp eg 6.75 
Muriatic, 18’. 100 * 90 : 1.10 || Long Leaf Yel. Pine Fine gran., in bbis. [a (4-50 18 
Nitric, ra ke eee “4 5.25 6.50)! Timbers, 12x12”... * « «% b7.50 53.00 TEA: Formosa, fair. pe 22 2 
TEED pcvecseesciess as 13 16%|| FAS Bassw'd, 4/47 * « 6 95.00 90.00 Fime ...cccecce cee eeee zs Bt 
Stearic, single pressed. es 12 9 Douglas Fir Tim- a 5 Japan, lOW.. eeees eeeee ey ‘ 50 
Sulpburic. wll MAE Sh 100 * vo 45 bers, 12x12”.... ** “ « 04.75 54.00 Best cccocce eeocccesoce ° 18 
‘Aon Cc rysta sé 36 30 | Clear Redwood Bevel me ai nary low. eeeeeeveeee as a7 37 
cohol, 190 orf. U. 8.P.gal 4.74 4.70 Siding, 1/2x5°.., ** « « 48.50 47.25 Firsts ....++.. eee ees 7 
os wood, 95 p. ¢... 1.19 57 No. Car. Pine Air TORAC CO, L’ville °22 crop: 12 
Genat. form 5... ** 43 82 Dried Roofers, 6” ** * « 80.50 81.00 Barley Red—Com., sht. -Ib 14 16 
om. jamp wos see esee ee 314 314|| Plywood, 3-ply 4 inch: ' iia COMMON «-seeeeeeeeee | 15 1s 
nia carb’ate dom. “ 91, 6%|| Birch,B Grade,GIs “ ** «| 100.00 90.00 Medium .c+sceesesese ot 24 35 
— white es] 10 si, a7 Oak, AA Grade Dt sstvetenebhoacee es ae 40 22 
alam, Copaibe, @ <a. 18 20 - 29 GIS... 200. sseue OS 170.00 160.00 —. colory—Common ** = 28 
. ce occcces UYU 75 METAL 
— oinete kuadus oe “lb at 1.75 Pig oo, No. 2X. Ph. ton 25.76 33.14 VEGETABLES: Cabbage bot | 2.75 oe 
eeswax, African, erude 22 24 basic, valley furnace + 25.00 26.00 || Ontotis ..-.--seeceees Begi-+ 2-50 2.25 
white, pure. “ 38 38 Bessemer, Pittsburgh ‘| 2>.26 31.76 Potatoes, new ela 4.50 1.50 
Bi-carb’te soda. Am.. 100 * 2.25 2.15 ray forge, Pittsburgh ‘** 25.76 34.76 Turnips, rutabagas. ‘it 3.25 
sBeacking powder, over Fi Se. Ciae’i.... ® 27..5 24.05 WOOL, Boston: ~ 71.6@ 
heh d denies adh 100 * 2.10 1.60 Billets, Bessemer, Pgh. “| 42.50 37.50 Aver. 98 quot..........Ibij— = 77.20 
Borax, crystal, in bbl... * x. 6 forging. Pittsburgh.. ‘| 47.50 43.00 ||Obio & Pa.. Fleeces: - : 54 
Brimstone, crude dom..ton| 15-00 14.00 open-hearth, Phila... ‘| 47.67 42.6% Delaine Unwashed..... ‘|— = 50 
C lome!] American..... lb 1.25 1.00 Wire rods, Pittsburgh. ‘“ 51 -00 45.00 Half-Rlood Combing.... a 4% 42 
Oamphor. domestic,” /— 03 90 O-h. rails, hy., at mill ‘*| 43.00 40.00 Half-Blood Ciothing.... °° 35 34 
Castile soap. pure white “ 21% 21 Iron bars, ref., Phil. 100 Ib 2.67 2.325|| Common and Braid..... 
Castor Oi] No. 1...... 14 "4 12%|| Iron bars, Chicago. ‘* * 2.40 2:15 || Mich. & N. Y. Fleeces: oe 52 
ustic soda * 89, ...100 * 3 26 Le 3.65 || Steel bars, Pittsb.. “ “ 2.40 2.00 Delaine Unwashed..... rd ay 52 47 
Chlorate potash........ a _0 2 6% Tank plates, Pittsb, “ “ 2.50 2.00 Half-Blood Unwashed... ‘*|— 54 36 i 
ie RE tetas “6 is 35 95 Beams, Pittsburgh. ‘* * 2.50 2.00 | Quar-Blood Clothing.... “ 43 
Cocaine, Hydrochloride. on i + 6.00 || Sheets, black, No. 28 Ae: _ || Wis.. Mo. & N. B: i 46 
Butter, bulk..... _ 26% 32 || Pittsburgh .. “sae 3.75 8.35 || ED sccnubntees ws 52 40 ‘ 
Codliver Oil, Norway. . bb! 25.00 22.50 || Wire Nails, Pittsb. “| 666 8.00 9.60 | Quarter-Blood ........ 45 
m tartar, 99%..... Ib 25% 24 || Barb Wire, galvan- _ || Southern Fleeces: i " 88 
Epsom Salts........ 100 ** 2.00 2.50 | ized, Pittsburgh.. ‘* ‘“ 8.50 8.15 || a i: Mediums saewe — 45 
Formaldehyde ........ vee Ue 814|| Galv. Sheets No. 28, Pitts ‘ 5.00 4.35 || Ky., Va., ete.: Three- 48 
Glycerine, ©. P.. in bulk “| 17 7 Coke Conn'ville, oven. .ton ‘ cighths Blood Cowashed -— 56 44 | 
Gum-Arabic, firsts..... od ba 28 25 Furnace, prompt ship. ‘* 4.50 12.00 || Quar-Blood Unwashed.. *|— 52 : 
Benzoin, Sumatra..... ‘!— 27 70 Foundry, prompt ship. “| 5.50 13.00 || Texas, Scoured Basis: 1.25 
Gamboge i a at _ = 1.10 1.18 Aluminum, pig (ton lots) Ib) 25 17% | Fine, 12 months...... » * 1.30 1:07 | 
Geelliac, D. O.....c-. ™ SO 95 Antimony, ordinary. . 6) <b 5% 6 Fine, 8 months........ ™ 1.15 “oe 
Tragacanth. Aleppo Ist ‘ 1.50 1.80 Copper, Blectrolytic. .. — ee 14 Calif.. Scoured Basis: 1.25 
Licorice Extract....... “ 2 26 Pe Me Bstensos vee + 6.85 OG TE -ccesécenéscece. ™ 1.30 bd 
Powdered ........ oes 35 44 oO Se ipa ae “i 6.70 §.90|| Southerm ........0.00. " 1.00 90 
ES eee ne 16% 22 Tin, BM. Vu... ce ccsens i gt 40 32 || Oregon, Scoured Basis: 1.30 
Menthol. canes. péessdes ee 4 6.25 Tinplate, Pittsb., 100-1b box 5.50 4.75 — _ A Staple.... **|— er 1.07 a 
orphine Sulp bulk. .og -00 4.90 MOLASSES AND SYRUP: alley No. 1.......... . . , io ~ 
ge Silver, crystals, 42% 46% Blacketrap seeecesees ofal|— 14 10 Territory. Scoured Basis: “ - & | 
gy Ee apa 0.00 || Spree, sumac, medion: 8 So || Hstt-Bierd Combing... |  t:35 110 | 
0 ‘ . up, sugar, ~ 2é 18 ° ees 2 . 
Quicksilver. 75-lb flask — 64.00 58.00 NAVAL SIORES: Piteb bbl 6.00 6.00 Fine Clothing......... . 1.15 sarees 1.05 
Quinine, 100-08. tins...os 50 50 ee 6s cone name 5.70 6.25 || Pulled: Delaine......... 1.30 1.15 
Rochelle salts.......... Ib 19% 18 Tar, kiln , a ) 10.00 Fine Combing......... a 90 fe 85 ° 
al ammoniac, lump... “ 13 15%|| Turpentine ........... 96 1.21 Coarse Combing....... 60 62 
al soda, Amertean 100 “ 1.30 1.40 OILS: Cocoanut. Spot N. Y ~ 9% R&% California Finest...... “* 1.20 1.10 - 
altpetre, crystals ‘* ad > 7% 7%\|| Crude, tks., f.0.b., coast * i% 6%\|| WOOLEN GOODS: 
Sarsaparilla, Honduras... ** 60 48 China Wood. bbis.. spot * 23 12% Stand. iw A Wor., 16-os. yd 8.62% 3,00 
oda ash. 58% light 100 ‘‘| 1.50 1.75 Crude, bbls, f.0.b. coast ‘*|-+ 22% 11%4|| Serge, ll-os .......... 2.87% 2.50 
Soda bensonte........ “| 65 50 Cod, domestic.........gal 57 51 Serge, ‘16-08 we see . < 4.22% 3.62% 
_Vitriol, biue..... cence 6% 6 Rowtventions géeeeccee | 60 53 Fancy Cassimere, 180s. “ 2.70 .45 
> BSTUFFS.—Ana. Can. | 84 De. 8 GOOR ceceete cocccccccelD 10% 10 86-in. all-worsted serge. ‘“* 70 52 
Bi-chromate Potash, am. 1b|— 10 10% Oottonaced : “i+ 10% 11y — all-worsted Pan- 
Sochineal, silver....... “ 85 33 Lard, ex. Winter st...gal 12% “A alens + canbe sage 67% 57% 
Catch ...... Seesiaboea 14 10 a Sg Spee wee 11 oi Broadcioth, iscsae 3.60 2.75 | 
Gambier” ceesescces ; = 8% 6%4') Linseed. aes raw. “— 97 92 36-in. cotton-warp serge “ 55 45 




















+Advance from previous week. Advances 36 —Declines from previous eg Declines 41 ft Quotations nominal * Carload shipments, f.e.b., New York 
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DIVIDEND DECLARATIONS 


(Continued from page 2) 
Books 
Name and Rate. Payable. Close. 
Eaton Axle & Spg, 65c q.. Oct. 1 Sept. 15 
Kisenlohr (Otto) & Bros 


i Wee. Gewese sess o0.006b8 Oct. 1 Sept. 20 
Fbks-Morse pf, 1% q..... Sept. 1 Aug. 20 
Famous Players, $2 q..... Oct. 1 *Sept. 15 
Fed Min & S pf, 1% q.... Sept. 15 Aug. 25 
Foundation Co, $1.50 q... Sept. 15 Sept. 1 
Foundation Co pf, $1.75 q. Sept. 15 Sept. 1 
Galena Signal Oil, 1 q.... Sept. 29 Aug. 31 
Galena Signal Oil pf, 2 q.. Sept. 29 Aug. 31 
Gen Asphalt pf, 1% q.... Sept. 1 Aug. 15 
General Motors, 30c q..... Sept. 12 Aug. 20 
Gen Motors 6% pf, i%q.. Nov. 1 Oct. S 
Gen Motors 6% deb, 1% q Nov. 1 Oct. & 
Gen Motors 7% deb, 1% q Nov 1 Oct. 8 
Gillette S Razor pf, 5 stk. Dec. i Nov. 1 
Goodrich (B F) pf, 1% q. Oct. 1 Sept. 21 
Guantanamo Sug pf, 2 q.. Sept. 29 ‘*Sept. 15 


Gulf States Steel, 1 q.... Oct. 1 Sept. 15 
Harb-Walker Ref, 1% q.. Sept. 1 Aug. 21 
Harb-Walker Ref pf, l% q Oct. 20 Oct. 10 
Hart, Schaff & M. 1% q.. Aug. 31 Aug. 18 
Hartman Corp, 1% q..... Sept. 1 Aug. 20 
Homestake Mining, 50ec m Aug. 25 Aug. 2 
Household Prod, % q.... Sept. 1 Aug. 156 
Hydrox Corp pf, 1% q.... Sept. 1 Aug. 21 
Imp Oil (Canada), 75c q.. Sept. 1 Aug. 15 
Ingersoll-Rand, 2 q....... Sept. 1 Aug. 17 
Inland Steel, 62%c q..... Sept. 1 Aug. 15 
Inland Steel pf, 1% q.... Oct. 1 Sept. 15 
Int Cement, 75c q... .... Sept. 29 Sept. 15 
Int Cement pf, 1% q..... Sept. 29 Sept. 15 
Int Cot Mills pr, 1% q.... Sept. 1 Aug. 2% 
Int Harvester pf, 1% q... Sept. 1 Aug. 10 
ee See, Bee. Misia cehaewa Oct. 1 Sept. 15 
Int Shoe pf, 50c m....... Sept. 1 Aug. 15 
Intertype Corp, 10 stk Nov. 15 Nov. 1 
Jones & L St] rf, 1% q.... Oct. 1 Sept. 15 
King Pillip Milis, 25 ex.. Sept. 20 Sept. 1 
Kup’h’m’r (B) pf, 1% q.. Sept. 1 Aug. 24 
oe ae Be OE Tice s cas Aug. 30 Aug. 20 
Lancaster Mills, 242 q.... Sept. 1 Aug. 25 
Lanston Monotype, 1% q. Aug. 31 *Aug. 2 
Lee Tire & Rubber, 50c q. Sept. 1 Aug. 15 
Libby-Owens S G, 50c q.. Sept. 1 Aug. 22 
Libby-Owens 8S G pf, 1% q Sept. 1 Aug. 22 
Liggett’s Int com A and B, 

Be Gita ed edvaantdoSee ius Sept. 1 Aug. 15 


ie 
Lig & Myers Tob, A and B, 
Ce ae eee Sept. 1 Aug. 15 
Lindsay Light pf, 1% q... Nov. 8 Nov. 6 
Lindsay Light pf, 1% q... Feb. 11 Feb. 7 


Ludlow Mfg. $2 w........ Sept. 1 Aug. 8 
McCahan (W J) SR&M 

ee) SS errr ry Tree Sept. 1 Aug. 21 
McCrory Stores, 1 stk.... Sept. 1 Aug. 20 
Mahoning Invest, $1.50 q. Sept. 1 Aug. 24 
Mahoning Invest, 50c ex.. Sept. 1 Aug. 24 
Manhattan Shirt, 75c q... Sept. 1 Aug. 14 
May Dept Stores, 2% q... Sept. 1 Aug. 15 
May Dept Stores pf, 1% q Oct. 1 Sept. 15 
McIntyre Porc M, 5...... Sept. 1 Aug. 1 
Merrimack Mfg, 1% q.... Sept. 1 July 25 
Met Brick (Cleve), 2 q... Sept. 1 *Aug. 15 
Mich Drop Forge, 25c m.. Sept. 1 Aug. 26 
Midway Gas, 50c q....... Sept. 15 Sept. 1 
Midway Gas pf, $1.40 q... Sept. 15 Sept. 1 
Miller Rubber, 2 q........ Sept. 1 *Aug. 15 
Miller Rubber, 1 acc...... Sept. 1 *%Aug. 15 
Montreal Cottons, 1% q.. Sept. 15 Aug. 31 
Montreal Cottons pf, 1% 4 Sept. 15 Aug. 31 
Mont Ward pf, 1% q..... Oct. 1 Sept. 20 





BARROW, WADE, GUTHRIE & CO. 
ACCOUNTANTS AND AUDITORS 
Equitable Bidg., 120 Broadway, NEW YORK 

CHICAGO—Westminster Bidg. 
PHILADELPHIA—Finance Bldg. 
SAN FRANCISCO—Exposition Bldg. 
BOSTON—Scollay Bidg. 

UTICA—The Clarendon Bldg. 
MONTREAL, CANADA, 137 McGill St. 
LONDON, ENGLAND, 8 Frederick’s Place 
GLASGOW, SCOTLAND, 142 St. Vincent St. 





Est. 1794 Inc. 1903 


CRUIKSHANK COMPANY 
Real Estate 


141 BROADWAY, 
NEW YORK CITY 





DIRECTORS: 
Warren Cruikshank Robert L. 


Gerry 
William L. DeBost R. Horace Gallatin 
William H. Porter Russell V. Cruikshank 
kshank 


Douglas M. Crui 





DUN’S REVIEW 


Books 

Name and Rate. Payable. Close, 

Munsingwear, 75c........-. Sept. 1 Aug. 20 

Nat Biscuit, 75c q........ Oct. 15 *Sept. 29 

Nat Candy, 2%. .cccseces Sept. i2 Aug. 21 

Nat Candy ist and 2d pf, 
Ly 


- co wwecceeeéeeaweeeee Sept. 12 Aug. 21 
Nat C & Suit pf, 1% q.... Sept. 1 Aug. 24 
TOE EE, SB Geo cccceeeses Sept. 29 Sept. 14 
Nat Lead pf. 1% q....... Sept. 15 Sept. 14 
Nat Sugar lief, 1% q..... Oct. 2 Sept. 10 
mM YT Ale DB oe GY Gescce so CO 1 Sept. 7 
Niles-B-P pf, 1% q....... Aug. 20 *Aug. 9 
Oxzilvie F Mills pf, 1% q.. Sept. 1 Aug. 22 
Onyx Hosicry pf, 1% q... Sept. 1 Aug. 20 
Packard M C pf, 1% q.... Sept. 15 *Aug. 31 
Peres GR Ghcwcotkoceoces Sept. 27 Sept. 17 
Paraffin Cos pf, 1% q.... Sept. 27 Sept. 17 
reemen Gee & Gasscaceces Sept. 25 Sept. 15 
Pa Cin. S Os isoccecsa Sept. 25 Sept. 15 
Phillips Pet, 50c q....... Oct. 1 Sept. 16 
Phoenix Hosiery list and 

eR PT TTT eT Sept. Aug. 17 
Pitts Steel pf, 1% q...... Sept. Aug. 15 
Postum Cereal, 75c q..... Nov. Oct. 20 


Postum Cereal pf, 2 
Pressed Stl Car pf, 1% q.. Sept 1 
Quaker Oats pf, 1% q.... Aug. 3 
Reynolds Spring, 50c q... Nov. 
Reynolds Spring pf A and 

De Bae Qiscccseah os vede cs Oct. 1 Sept. 27 
St Joseph Lead, 25c q.... Sept. 20 Sept. 8 
8 
8 


1 
1 
1 
Gssce OW... J Oct. 20 
1 
1 
1 


St Joseph Lead, 25c ex... Sept. 20 Sept. 
St Joseph Lead, 25c q.... Dec. 20 Dec. 
St Joseph Lead, 25c ex... Dec. 20 Dec. §& 
St LC & Iron pf, 1% q.. Aug. 25 eeeee 
Schulte Retail Sts, $2.... Sept. 1 Aug. 15 
Schulte Retail Sts, $2.... Dec. 1 Nov. 15 
Seaboard Oil & G, 34%.c m Sept. 1 
Sherwin-Williams p*%, 1% q Sept. 1 
Sinclair Con Oil, 50c q.... Aug. $1 Aug. 1 
Southern Pipe Line, 2 q.. Sept. 1 
Spalding (A G) & Bros Ist 

1 


BE BE. Giscenvedccdeece Sept. Aug. 18 
Spalding (A G) & Bros 2d 

im Gite ticgdesceneae ees Sept. 1 Aug. 18 
Standard Milling, 1% q... Aug. 31 Aug. 21 
Standard Milling pf, 1% q Aug. 31 Aug. 21 
Stand Oil (Ind), 62%ec q. Sept. 15 Aug. 16 
Standard Oil (Kan), 50¢ q Sept. 15 *Aug. 31 


Standard Oil (N J) ($100 

rn - Mbticdteess éeeeaks Sept. 15 Aug. 25 
Standard Oil (N J) ($25 

re. Bess ciewatacees Sept. 1 
Stand Oil (N J) pf, 1% q Sept. 1! 
St Oil of Ohio pf, 1% q... Sept. 
Standard Oil (Ohio), 2% q Oct. 
Stern Bros pf, 2 q........ Sept. 
Studebaker Corp, $2.50 q.. Sept. 
Studebaker Corp pf, 1% q Sept. 
Texas G Sulphur, $1.50 q. Sept. 
Thompson (J R) Co, 25e m Sept. 
Thompson-Star pf, 4...... Oct. 
Timken-D Axle pf, 1% q.. Sept. 
Timken Roller B, 75ec q.. Sept. 


—— 


Sept. 1 


Sept. 20 
Aug. 20 
Aug. 20 


Timken Roller B, 25c ex.. Sept. Aug. 20 
Truscan Steel, 3 q...... .. Sept. 1 *Sept. 65 
Truscan Steel pf, 1% q... Sept. *Aug. 21 


Wu Bene SO Gicvivcces Sept. 
Union Mills pf, $1.50 q.... Sept. 
Union Tank Car, 1% q.... Sept. 
Union Tank Car pf, 1% q. Sept. 


Aug. 15 
Aug. 15 
Aug. 7 


5 

1 

1 

1 

1 

1 

5 

1 

1 

1 

5 

5 

Tonopah Ext Min, 5e q... Oct. 1 Sept. 10 

5 

1 

1 

1 

1 

1 Aug. 7 
5 
1 
1 
1 
1 


United Cig St pf, 1% q.... Sept. 1 Aug. 30 
United Drug, 1%....... ~- Sept. Aug. 16 
United Stores pf, 1% q.... Sept. Aug. 24 
SD © Mmvereme, Gecccccocde Sept. Aug. 17 
U 8S Envelope pf, 3%...... Sept. Aug. 17 
a ae ees 8 oa cceue't Sept. 30 Sept. 15 
U S Gypsum pf, 1% q..... Sept. 30 Sept. 15 
OU @ Beeee OG TE Gscccccss Aug. 30 Aug. 6 
Vacuum Oil, 50c q........ Sept. 20 Aug. 31 
Valvoline Oil, 2% q...... Sept. 15 *Sept. 8 
Van Raalte, 1% q........ Sept. 1 Aug. 15 
Vesta Battery pf, 1% q.. Sept. 1 Aug. 20 
Wee Gm BOG Wie ccucccece Sept. 1 Aug. 24 
Welch G Juice pf, 1% q.. Aug. 31 Aug. 2 
Western Grocer, 2 q...... Oct. 1 Sept. 20 





DIVIDEND NOTICE 


INSPIRATION CONSOLIDATED COPPER CO. 
25 Broadway, New York, N. Y. 

The Board of Directors has declared a divi- 
dend of Fifty Cents per share, payable Monday, 
October Ist, 1923, to stockholders of record at 
the close of business, Thursday, September 
13th, 1923. Books will not close. 

J. W. ALLEN, Treasurer 
New York, N. Y., August 23d, 1923 











FRANK G. BEEBE, President SAMUEL J. GRAHAM, Sec’y & Treas. 
GIBSON & WESSON, Inc. 
INSURANCE 
In All Branches 





110 William Street, - NEW YORK 





15 


Books 
Name and Rate. Payable. Close. 
Western St Oil, 1 m...... Aug. 31 Aug. 156 


White (J G) & Co pf,1%q Sept. 1 Aug. 16 
White (J G) Engineering 


; Gace enct.sandseoe Sept. 1 Aug. 16 
White (J G) Manage pf, 

BM Gicceccccsascceesses Sept. 1 Aug. 15 
Woolworth (F W), 2 q... Sept. 1 Aug. 20 
Worth Pump & M pf A, 

So. Gisceccnttséaseecacees Oct. 1 Sept. 20 
Worth Pump & Mach pf B, 

SU Givens cucésenseasde Oct. 1 Sept. 20 
Wrigley (W) Jr & Co, 

SOO Giccccescesceoqeceneee Sept. 1 ees 
Wrigley (W) Jr & Co, 

BOS Wc cccccececeessoees Oct. 1 eccece 
Wrigley (W) Jr & Co, 

60c Miecsece eececesveeveesese Nov. 1 eeeese 
Wrigley (W) Jr & Co, 

BES Mhcoccccecscqadecs oe DO 6 eocce 

1 Aug. 15 


Wright Aero, 25c q..... oo A SF 


* Holders of record; books do not elose, 





Improvement in Linen Trade 


EPORTS are multiplying of more hopeful 

conditions in the linen trades. Crop re- 
ports from nearly all flax-growing countries 
indicate a substantially larger yield than a 
year ago, and this is the foundation of the 
improvement in the trade that is said to be 
taking place. ‘The war scarcity in linens was 
brought about primarily by the large demands 
for aero linens and by the destruction in flax- 
growing countries. Russia, the largest flax 
country, is now reported to be getting back 
more rapidly to the production of spinning 
crades. 

During the current year there was a large 
consumption of dress linens in this country. 
These goods had run out during the war 
period and were not offered freely. Demand 
was so well maintained that some large orders 
have been piaced for next year with producers 
abroad, and there is every promise, traders 
say, of a much larger business in these fabrics 
for another year. There has also been con- 
siderable activity in linen handkerchiefs. Fall 
trade has been expanding, and future orders 
are being placed with mills for the lighter 
weight sheer fabrics used as the foundation 
cloths for handkerchief production. 

Trade in staple linens for domestic purposes 
has been rather quiet, but it is hoped that, 
with a greater abundance of good flax in sight, 
prices orn the finished fabrics will be made 
more attractive. There is a large unfilled 
need for many of the damasks for tablecloths 
and napkins, and a still larger need for many 
of the staples in towelling. 


—_— . - ————— = - -—-. -—— - ne 


THE NECESSITY OF 
CREDIT INSURANCE 


@_ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


q_ Our new Simplified protective Policy 
is clearly understandable. It insures 
all outstanding accounts against abnor- 
mal losses. The terms are liberal—yet 
the cost is moderate. 


@_ You can't afford not to carry Credit 
Insurance. 
Write Us 


The American Credit-Indemnity Co. 
of New York 
104 5th Avenue, New York City 


511 Locust St., St. Louis 


All Principal Cities 
J. PF. McPFADDEN, President 





























$14,000,000 
Louisville and Nashville Raitroad Company 


FIRST AND REFUNDING MORTGAGE 5% GOLD BONDS, SERIES B 
To be dated AugustI,1Q21 Bearing interest [rom October 1,1923 T0 mature AprilI,2003 


interest payable April I and October 1 in New York City 


Redeemable, as a whole but not in part, at the option of the Company, on October 1, 1936, 


or on any interest date thereafter, at 105% and accrued interest. 


Coupon Bonds in denomination of $1,000, with privilege of registration as to principal. 
Fully registered Bonds in denominations of $1,000 and authorized multiples thereof. 
Coupon and registered Bonds interchangeable. 


These bonds will be,in the opinton of counsel,a legal investment for savings banks in the States of New York, 


Massachusetts and Connecticut, as well as for life insurance compantes in the State of New York. 


The issuance of these Bonds is subject to authorization by the Interstate Commerce Commission. 


UNITED STATES TRUST COMPANY OF NEW YORK, TRUSTEE 


Henry Walters, Esq., Chairman of the Louisville and Nashville Railroad Company, has summar- 
ized for us as follows his letter describing this issue: 


The Louisville and Nashville Railroad Company has been in continuous and successful operation since 1859, and has 
paid dividends annually since 1864 except during three crises of national scope. For the last twenty years the dividend 
rate has been not less than 5% per annum, and the rate from 1910 to 1922, inclusive, has been 7% per annum, except 
im 1915 and 1916 when 5% and 6%, respectively, were paid. On May 7, 1923, a stock dividend of 62\5% was paid 
thereby increasing the outstanding stock from $72,000,000 to $117,000,000, on which dividends at the rate of 5% per 
annum are now being paid. = &. : 
Queene, 


The total mileage covered (directly or by collateral lien) by the First and Refunding Mortgage is 5,117 miles, on 658 
miles of which the Mortgage is a first lien and on 2,656 miles of which it is a second lien. The Company’s outstanding 
mortgage indebtedness, including the present issue of First and Refunding Mortgage Bonds, is at the rate of approximately 
$36,000 per mile. This Mortgage closes all prior lien mortgages, including the Unified Mortgage of 1890, and no prior 
lien mortgage matures before 1930. 


The Company’s average annual income available for rentals, interest and other charges, for the 10\% years ended 
December 31, 1922, amounted to $18,227,734, or more than twice the average annual amount of such charges. During 
this period more than $68,000,000 of undistributed earnings and depreciation reserve was re-invested in the Company’s 
assets, contrasted with less than $50,000,000 which was paid in dividends. 





THE ABOVE BONDS ARE OFFERED FOR SUBSCRIPTION, SUBJECT TO DUE 
AUTHORIZATION AND TO ISSUE AS PLANNED, AT 951%%%*, TO 
YIELD APPROXIMATELY 5.25 PER CENT. 

“Less an amount equal to interest at the rate of 5% from date of payment to October 1, 192}. 


’ 


Subscription books will be opened at the office of J. P. Morgan & Co., at 10 o'clock, A.M., Monday, 
August 20, 1923. The right ts reserved to reject any and all applications, and also,in any case, to award 
a smaller amount than applied for. The amount due on allotments will be payable at the office of 
J. P. Morgan && Co., in New York funds, the date of payment to be specified in the notices of allotment, 
against delivery of J. P. Morgan & Co. interim receipts exchangeable for definitive Bonds when received. 


New York, August 20, 192). 


As all of the above Bonds have been sold, this advertisement appears only as a matter of record. 

















DUN’S REVIEW August 25, 1928 




















